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Row brews 
over three 
men shot In 
Belfast 


Mongolians protest 

Several thousand people 
belonging to the Mongolian 
Democratic Federation, an 
opposition group, staged a 
rally calling for an end to case 
of the world's oldest Commu- 
nist systems, nfRrfai East Ger- 
man news agency ADN said. 


East German unrest 

East Germany’s Communist- 
led Government, nmter grow- 
ing pressure from the opposi- 
tion and party members to 
speed up the democratisation 
process, faces the threat of 
industrial strikes. Page 2 


Soviet energy crisis 

Reports from across the Soviet 
Union suggest that the wodd’s 
largest energy producer is fac- 
ing a potentially explosive 
energy crisis. Page 3 


Walesa woos Japan 

Solidarity chatrmqn Lech Wal- 
esa told visiting Japanese ' 
Prime MiniRtgr ToahttlKaifti - 
that Poland wants, to become 
a “second Japan." and asked 
Japanese firms to establish 
joint ventures: as models for - 
economic reform. Earlier. 
story. Page 3 ; 


Gorbachev returns 

President Mikhail Gorbachev 
Dew back to Moscow after 
apparently foiling to convince 
the leaders of the rebellious . 
Lithuanian republic not to 
break away from bis ruling . 
Communist party. Page 3. . 


Spy death sentence 

Senior Soviet diplomat.' known 
as “Donald," who for almost' 

30 years passed defence secrete 
to US mtellifnnceinuXer the 
nose of the KGB, has been sen- 
tenced to death in Moscow. 

It was unclear whether the 
sentence had been carried out. 


Earthquake In China 

Strong earthquake hit a remote 
part of China’s north-western 
Qingbai province but there 
were no immediate reports 
of deaths. 


Disco firo kilts 43 


smoke died in a blaze at a 
disco in the northern Spanish 
city of Zaragoza. 


Nuclear tost talks' 

US and the Soviet Union 
resume taiicg on limiting 
underground nuclear teste 
with both sides expecting ' 
agreement by the of 

the year. 


Ozal assurance 

President TnrgotOzaHoM an 
Iraqi minister that Turkey had 
taken steps to prevent the tem- 
porary diversion of the ;. 
Euphrates River from harming 
downstream users in Iraq and 
Syria. 


EC aid for Bulgaria 

The EC may soon reach an . 
agreement with Bulgaria on 
ways to help the country make 
the transition towards a free 
market economy. 


Europe's good terms 

East European countries want 
to stay on good terms with 
Syria and other. Arab states 


Israel, dipl omats say. 


Business Summary 


The British Government was 
under, pressure Ugt.night to . 
explain the tactics of Northern 
Ireland’s security forced after 
undercover soldiers shot dead 
three men in West Belfast. 

Brian Mawtdrmey, Northern 
Ireland Minister of State, ttis- . 
missed allegations that the 
British Army was operating 
a “sboot-to-kni” policy in the 
province. Page 18 ; 


UK Strikes 
may hit all 
Ford plants 
in Europe 


Holiday bombs Mast 

Around 60 masked gunmen, . 
suspected of belonging to the 
Corsican National Liberation 
Front, burst into a holiday . 
camp on the island of Corsica 
and held about 15 tourists at 
gunpoint wh&etoejrset off 
explosives to destroy holiday 
homes. There were no casual- 
ties. 


FORD Motor’s ttKcarand 
engineering production : 
operations could be crippled 
by indefinite tmofflcid -strike 
action by maintenance work- 


Hurd’s HK plan 

Douglas Hurd, the British For- 
eign Secretary, is. considering 
mapping out only a short-term 

programme for the develop- 
ment of democracyin Hang 

Kong which is due to start in 

1991 with limited elections. 
Page 18 . “. 


The action , which cooks in 

a week of critical trike 
between unian leaders and 
Ford over the company’s 10.2 
per cent pay offer,- could also 
affort Twatwlnnri Rnmpeari - 


Orion andHesta cars , which 
Use wiaeto srt RrMgpml, 

South Wales. Page 6 - 
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. Comecon wFtsT - 

Row over fmaadaLamd car- .. 
rency relations between foesfr 
bers of the Comecon orgahlsa- 
tlon has erupted between the 
Soviet Union and those East 
European states, led by.; 
Czechoslovakia, most commit- 
ted to introducing market prin- 
ciples. Page 18 . 
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Ttediarts&smifteamttmfots 
i$JB(R&dmgfcram.The 
fqo rpergirid, based on foe syS- ; 
tern’s weakest currency, defines 
■ theaps&rates from which only 
the Vara and peseta may move 
by more than 2\per cent The 
lotoer chart gibes currencies' 
divergence from the central rate 
against the European Currency 
Unit (Ecu). _ 


SEC, the US Securities and 
Exchange Commission wiU 
be given neater powers to reg- 
ulate and seek information 
from securities markets under 
ftffifflatfnn due tolbe taken up 
when Congress returns later 
this month. Page 18'. . - • • 


AIR FRANCE’S takeover of 
'OTA looks likely to spur the 
European Commission into_ r 
acting to stem the tide of air- 
fine mergers arid cooperation 
deals. Flying in toeface of EC 
policy. Page 19 


AEROSPATIALE, France's 
state-owned aircraft and mis- 
-SHe maker , has had to transfer 

workers from Toulouse 

because the strike at British 
Aerospace is slowing work on 
Airbus assembly. Page 21 


BANQtJE INDOSUEZ, the 
French investment -bank, plans 
to take over the rapidly grow- 
ing Dutch stockbnSdng Bouse, 
Koofiman. Page 21 


i :k i BA- GHGT, Swiss chemical 
company, reported record - 
group sales afSFr20.6bn 
($&3bn> last year, an inc r ease 
of 17 per cent Page 25. 


AN austere UK budget seemed 
more likely over the weekend 
ss the Government found its 
counter-inflation ^ policy under 
growing threat from rising pay 
claims. Page 6 • • - • 


KUWAIT plans to merge sev- 
eral local banks toform three 
dr four larger institutions^ said 
Sheikh Satem. Abdul- Aziz al-Sa- 
hah, the central bank govras 
nor. Page 20 1 
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Soviet troops struggle to 
quell riots in Azerbaijan 


US chips project 
fails for lack of 


By Quentin Peel, in Moscow 


AT LEAST 30 people were 
killed by mobs- of Azerbaijani 


EUROPEAN Monetary System: 
Thp I talian lir a ffnirfwf at tho 
top of the EMS last week, fol- 
- -lowing iterecent devaluation. 
Weaker, members of the Sys- 
tem, inM-HiUng - ti iP 1 ' French 
franc, were helpedwfreiiMr ; 
KariOtto Pohl,.the Bundes- 
bank president, dismissed spec- 
ulation about a foil EMS . 
realignment The Danish krone 
and Belgian franc were the 
weakest EMS currencies but 
finished well wi thin their 

divergence fimite. 
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killed by mobs- of Azerbaijani 
nationalists who attacked 
Armenian residents in Baku, 
the Azerbaijani capital, at the 
weekend. 

Hie violence was the worst 
Educe race riots two years ago 
in tiie neighbouring city of 
Sumgait left 32 dead . . . 

■ . Sporadic violence in the 
streets continued during the 
day yesterday, in spite of 
urgent reinforcements of 
Soviet troops in Baku. 

Tjitp last night Tass, the offi- 
cial news agency, said the situ- 
ation bad been brought, under 
1 control- “The situation in Azer- 
baijanis still in»tri»mply compli- 
cated,” Tass reported. “Groups 
of hoohgans: pnnroked rioting 
and. violence, on toe: night of 
January 13 in Baku?*,; 

Radio Moscow put. the death 
/toll at 30,.. ., ; 

The death ~ toll in the con- 
frontation and virtual civil war 
between Armenia and Azerbai- 
jan, sparked off by the Sumgait 
race riots, ostensibly over toe 
futu re of the disputed moun- 
tain territory of Nagorno-Kara- 
bakh, is now approaching 200. 

Kamhalch is a mountainous 
enclave in Azerbaijan with a 
majority Armenian population 
who are demanding to leave 
Azerbaijan and- join Armenia. 

The riot in the Caspian Sea 
city of Baku began just as. Mr 
Mikhail Gorbachev, the Soviet 
president, returned, from the 



Baltic republic . of Lithuania 
after an abortive effort to per- 
suade nationalists there not to 
seek secession from the Soviet 
Union. He issued urgent 
appeals there for nationalists 
to reduce their demands in 
order not to endanger the 
entire reform process in the 
country. 

The Soviet leader immedi- 
ately despatched top-level 
teams of government and Com- 
munist party nffirfais to Baku 
and . Yerevan, the Armenian 
capital, in an attempt to 
restore order. The officials 
were backed by Interior Minis- 
try troops. 


Details of the atrocities in 
Baku were only emerging grad- 
ually yesterday, along with 
reports of violent incidents in 
many parts of Azerbaijan. The 
republic was toe scene cf bor- 
der riots over the new year, 
when nationalist demonstra- 
tors tore down the frontier 
fencp-R with neighbouring Iran. 

News of the attacks brought 
some 300,000 people onto the 
st ree ts of Yerevan, toe Arme- 
nian ca pital , demanding- dras- 
tic steps to impose law and 
order and protect Armenian 
lives. Although Tass said that 
speakers at toe rally appealed 
for calm, nationalists said 


there were also calls for armed 
groups of vigilantes to protect 
Armenians. 

The latest riots apparently 
began after a mass rally of 
Azerbaijani nationalists took 
place on the central Lenin 
Square, to demand the resigna- 
tion of the republican govern- 
ment for its failure to impose 
Azerbaijani control on the Kar- 
abakh region. 

First reports of the riots said 
that "provocatory“ leaflets 
were distributed among toe 
150,000 demonstrators in Lenin 
Square. 

The crowd was told that two 
Azeris had been attacked by an 
Armenian with an axe when 
they demanded his family 
leave Baku. One had died, and 
the other was in a serious con- 
dition, Radio Moscow reported. 

“Calls were made at the rally 
to drive toe Armenians out of 
the city,” the correspondent 
said. “When the rally ended, 
the crowd began to disperse. 
Among the crowd, anti-Arme- 
nian slogans were shouted, and 
then toe most terrifying thing 
of all began - toe pogroms. 

“The republic is on the boQ. 
hearts are bleeding, and the 
militia is trying to do every- 
thing it can. Serious, serious 
measures are needed.” 

Mr Eduard S halchnasar y aTi, 

Continued on Page 18 
Soviets face winter energy cri- 
sis, Gorbachev loses argument 
with Lithuanians, Page 3 


financial support 


By Louise Kehoe in San Francisco 


E Germany abandons ‘ mi ddle way’ 


By David Goodhart in East Berlin 


AN ECONOMIC reform 
programme which could trans- 
form the East German econ- 
omy int o something very like 
its West German counterpart 
was spelled out by Professor 
Christa Luft, the country's 
Economic .Minister, at toe 
weekend. 

East ; Germany Is now ready 
to begin. “tlie transition to an 

wffWpnt TTMrfpri-arammny ** «h«> 

told a meeting: of business Jead- 
- ers from both German states in 
East Berlin. She abandoned 
her previous emphasis on find- 
ing a middle way between capi- 
talism and central planning 
and made no reference to the 
socialist market economy. 

The 30 West German busi- 
ness leaders who gathered on 
Saturday at the Institute of 
Management Training, previ- 
ously Institute of Socialist Eco- 
nomic Management, to meet 35 
of their East German counter- 
parts and listen to Professor 
Luft .(a former teacher at the 


INSIDE 


■ Romania takes food 
shopping list to EC, Page 3 

■ Investing in the 
Revolution, Page 16 . 

Talks on East European 
bank open today. Page 3 

■ East Germany faces, 

‘strike threat. Page 2 ; ' 

■ Row over future of 
Comecon, Page 18 


Institute) were impressed by 
the new language. 

Mr Carl Hahn. Volkswagen 
chief executive, said: “This 
marks the end of the middle 
way." . 

The most immediate of Pro- 
fessor Luffs reforms is a three 
stage reduction in the OMSlbn 
($30-5bn at the official rate of 
exchange) paid in subsidies to 
business every year. The first 
step, to be formally announced 


today, involves only an 
OML2bn reduction in subsidies 
on children’s clothes and shoes 
and items such as flowers. But 
Professor Luft said that the 
next two steps would be much 
bigger. 

She also announced the 
removal of restrictions on pri- 
vate ownership. Conventional 
state ownership would be 
insisted on only in the energy 
sector, heavy industry and 
transport, and it is hoped that 
a private sector of small and 
medium-sized firms will 
quickly become established. 

The minister will be meeting 
her West German counterpart, 
Mr Helmut Haussmann, at the 
beginning of February to dis- 
cuss co-operation between 
smaller businesses in toe two 
Germanys. 

She also proposed almost 
complete independence for toe 
giant Kombinate conglomer- 
ates, new forms of company 
management - modelled on 


the West German two-tier 
boards - more independent 
mmpapy financing ; a new cor- 
porate tax law, and freedom 
from the foreign trade organi- 
sations by the raid of the year. 

Professor Luft described a 
faster three-stage move 
towards currency convertibil- 
ity, which should be completed 
within five years, and said shp 
could envisage a pegging of toe 
Ostmark to toe D-Mark. 

She stressed that the de-poli- 
ticisation of finance both at 
state and company level was 
essential and required a new 
banking system. The head of 
toe East German central bank 
ceased being a member of the 
Government in November. 

Mr Hans Modrow, the East 
German leader, after talks yes- 
terday with Mr Edzard Reuter, 
chief executive of Daimler- 
Benz. also spoke out for the 
first time in favour of estab- 
lishing a social market econ- 
omy. 


AN AMBITIOUS collaborative 
effort to reduce toe dependence 
of the US computer industry 
on Japanese memory chip sup- 
pliers appears to have failed. 

Officials of US Memories, a 
proposed $lbn consortium to 
make Dynamic Random Access 
Memory (D-ram) chips, are 
expected to announce today 
that they are abandoning their 
plans after failing to raise suffi- 
cient financial support from US 
computer companies. 

D-rams are vital components 
of all types of computer equip- 
ment. About 70 to 80 per cent 
of the world’s $6bn D-ram mar - 
ket is controlled by Japanese 
manufacturers. Most US chip 
makers dropped out of the 
market in toe early 1980s in 
the face of severe foreign com- 
petition. 

US Memories represented a 
pioneering effort at collabora- 
tion between US chip makers 
and computer manufacturers 
to revitalise the US D-ram 
industry. The venture was 
announced in June with the 
harking of the three largest US 
computer companies - Inter- 
national Business Machines. 
Digital Equipment and Hew- 
lett-Packard - as well as four 
leading chip makers - Intel, 
Advanced Micro Devices, 
National Semiconductor and 
LSI Logic. 

These companies provided 
seed capital for US Memories 
and agreed to make further 
investments if other companies 
also participated. 

IBM also agreed to license its 
world-leading D-ram technol- 
ogy to US Memories. The com- 
puter group has been the lead- 
ing proponent of the chip 
venture. 

Mr Sanford Kane, a former 
senior IBM executive who is 
president of US Memories, 
headed the effort to raise 
$500m from potential custom- 
ers as well as $500m in debt 
financing. He asked at least 
two dozen companies to partic- 
ipate by Investing up to 550m 
each for a stake in the venture 
in return for a guaranteed sup- 
ply of memory chips. 

In the event, it proved diffi- 
cult to persuade big US D-ram 
buyers of the advantages of 
owning a stake- When Apple 
Computer, Sun Microsystems 
and Compaq Computer turned 
down US Memories, the suc- 
cess of the venture was thrown 
into doubt. 

The impetus behind US 
Memories was also blunted by 
changing market conditions. 
When the venture was 
announced seven months ago. 
D-rams were in short supply 


ICL, the leading UK 
computer manufacturer, this 
week launches its most 
important range of products 
since its Series 39 main- 
frames in 1985. 

The company says its new 
mid-range computers, to be 
unveiled in London on 
Thursday, “will spearhead 
ICL’s future drive in Euro- 
pean and other markets.” 

They may strengthen STC, 
ICL’s parent company, in Its 
search for a corporate part- 
ner. Last week’s rescue of 
Nixdorf by Siemens has left 
ICL dangerously exposed in 
toe European computer mar- 
ket. Page 8 


and prices were high. There 
was widespread concern that 
Japanese manufacturers were 
giving their domestic custom- 
ers priority. 

Now the highly cyclical mar- 
ket is in a nosedive. Mr Mark 
Giudici, who monitors memory 
chip prices at Dataquest, the 
US market research firm, said: 
”D-ram prices have gone 
through the floor' 1 in the past 
few months. 

In August, one-megabit 
D-rams were selling in the US 
for an average of 814.50. The 
price now averaged S9 and 
touched as low as $6.50. Prices 
for 256K D-rams had fallen 
from about $3.50 to $235 in the 
same period, he said. 

New Korean suppliers, 
including Samsung, have 
boosted supplies and are agres- 
sively cutting prices, according 
to industry observers. The re- 
entry of Siemens of West Ger- 
many and Motorola of the US 
has also calmed fears of Japa- 
nese control of the market 

Also easing concerns about 
future supplies was toe deci- 
sion by IBM to license its tech- 
nology to Micron Technology, 
one of the three US D-ram 
manufacturers, as well as to 
US Memories. 

A worry for potential back- 
ers of US Memories has been 
the failure of Congress to enact 
legislation loosening anti-trust 
laws on collaborative manufac- 
turing. Although Mr Kane has 
maintained that the US Memo- 
ries plan did not violate anti- 
trust laws, he acknowledged 
that new legislation might 
have encouraged some compa- 
nies to join. 

Ultimately, however. US 
Memories failed in its appeals 
to US computer companies 
because of the high costs and 
high risks associated with the 
venture, industry executives 
said. 


GM in joint venture to produce 


cars and engines in Hungary 


By Kevin Done, Motor Industry Correspondent, in London 


ME2ALIEVE, one of Brazil's : 
leading engine component 
manufacturers, is-to begin con- 
struction of a 8100m factory 
in Portugal Page 21- 


GENERAL MOTORS of toe US 
is to form a joint venture in 
Hungary to build engines and 
assemble cars in one of the 
most ambitious inward -invest- 
ments undertaken by a west- 
ern company In Hungary. 

The world’s^ largest car- 
maker signed a protocol at toe 
weekend with Raba, toe Hun- 
garian state-owned' maker of 
trucks, diesel engines, tractors 
and axles, to forma joint ven- 
ture in which the US group 
will own 67 per cent of the 
equity and will appoint the 
management 

The project will involve a 
total investment of about 
8150m, of which GM will 
account for more than $HXhn. 
Gif, which has a long-estab- 
lished business relationship 
with Raba and toe Hungarian 
automotive industry/ said no 
subsidies were being provided 
by toe US Government but the 
Issue was uniter consideration. 

: Western vehicle makers are 
' moving quickly to establish a 
presence in eastern Europe in 
response to the region’s sweep- 


ing reforms In recent months. 

Flat of Italy has signed a pre- 
liminary agreement with the 
Soviet Union to enter a joint 
venture for small car produc- 
tion, Suzuki of Japan is to pro- 
duce cars in Hungary and Dai- 
hatsu of Japan is hoping to 
produce small cars In Poland. 

Volkswagen, which began 
shipping VW engines built 
under finance in East Germany 
to the Federal Republic last 
year, has formed a joint ven- 
ture recently which is expected 
to lead to the production of 
small cars or light commercial 
vehicles In East Germany. 

Mr Robert Eaton, president 
of GM Europe, who signed the 
protocol with Raba at the 
weekend, said GM had been 
encouraged by recent political 
developments in eastern 
Europe and by the shift to 
freer market policies, espe- 
cially in Hungary. 

“As these markets continue 
to open up, investing in plants 
there is becoming a more 
attractive business proposi- 
tion,” he said. The strategic 


partnership with Raba would 
provide GM with better access 
to the growing car market in 
Hungary and elsewhere in 
eastern Europe. 

The GM agreement with 
Raba is expected to lead to the 
as sembly of Opel Kadett/Vaux- 
hall Astra cars and 1.6 litre 
Opel engines at a plant in west- 
ern Hungary starting in 1992. 

The plant will be at Szent- 
gotthard, a mile from the Hun- 
garian border with Austria and 
100 miles from GM’s engine 
and transmissions plant at 
Aspera, near Vienna. It will be 
capable of producing up to 
200,000 engines a year. 

The Hungarian plant will have 
a single shift capacity to 
assemble 15.000 cars a year, 
implying a total annual output 
of 30,000 cars. 

The venture will create about 
880 jobs in Hungary. Raba, 
which has about 15,500 employ- 
ees, will provide the facilities 
and the land and GM will sup- 
ply the machinery, equipment 
and technology. 

Editarial comment. Page 16 



Plate GLASS tShatterpnife 
Industries (PGSIL South AM- 
can-owned glass andwood 
group, has refihqtdshed control 
of its overseas wood i nterests 
to a consortium oTAnferinan 
and European private Inves- 
tors. Page 21 
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OVERSEAS NEWS 


East Germany’s 
leaders face 
threat of strikes 






jjpSP 

383® if - ■'* MM*.'-’ 


Accountants cited 
in Keating’s defence 


By Leslie CoIRK in East Berlin 
EAST GERMANY’S 

Co mmunis t-led Government, 
under growing pressure from 
the opposition and party mem- 
bers to speed up democratisa- 
tion, faces a threat of wide- 
spread industrial strikes. 

Thousands of workers In the 
Fortschritt agricultural 
machinery plant in Gera said 
they would strike if today's 
round-table talks between the < 
Government and the opposi- 
tion collapsed. 

Preparations for strikes in 
other factories in Gera and 
Earl Marx Stadt were also 
underway. The opposition had 
called for Mr Hans Modrow, 
the Prime Minister, to report to 
it today on the disbanding of 
the security police. 

Mr Modrow. however, 
rejected the demand, noting 
that he would first take part in 
the talks next Monday. 

The Prime Minister, under 
intense opposition pressure, 
was forced to abandon his plan 
last Friday to resurrect part of 
the disbanded National Secu- 
rity Agency before free elec- 


tions next May. 

He noted after a weekend 
cabinet meeting that a revised 
Government report on the dis- 
memberment of the security 
forces would be presented to 
the round table today by the 
Interior Minister. 

Mr Modrow warned that 
strikes and the use of force 
would only endanger the pro- 
cess of “renewal". 

Opposition to the Govern- 
ment from within the Commu- 
nist Party erupted yesterday in 
Earl Marx Stadt, Magdeburg 
and Snhl where tens of thou- 
sands of party members dem- 
onstrated for German unity 
and called for the re-privatisa- 
tion of state companies. In 
Plauen, tens of thousands of 
people demonstrated on Satur- 
day for unification and against 
Communist rule. 

A rally on East Berlin's Alex- 
anderplatz attended by Mr 
Waller Momper, mayor of West 
Berlin, was transformed by 
East German participants into 
an anti-party demonstration. 

In a concession to growing 
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By Lionel Barber in Washington 


Hans-Jochen Vogel, leader of the West German Social Democrats, addresses his East German counterparts yesterday 


criticism of its virtual monop- 
oly of the media, the party said 
it was ready to relinquish own- 
ership of 21 out of its 16 pub- 
lishing houses. 

It would also turn over to 
the state the lucrative Genex 
“gift service” under which 
Westerners were able to buy 
scarce consumer goods, includ- 
ing cars, for their East German 
relatives. Profits from Genex 
were used to support Third 
World liberation movements, 
the East German news agency 
ADN reported. 

East Germany’s Social Dem- 
ocrats (SDP). at a congress in 
East Berlin, voted to rename 


themselves the Social Demo- 
cratic Party of Germany (SPD) 
like their West German name- 
sake and the original party. 
The name-change was also 
important as the East SPD, the 
most influential opposition 
party, may now lay claim to 
the physical assets winch were 
taken over by the C ommunis t 
Party in the forced merger 
with the SPD in 1946. 

Delegates said the unifica- 
tion of the economies and cur- 
rencies of the two Germanys 
was a priority and supported 
the unification of Germany 
providing it was approved by 
its neighbours. 


Joint-venture hopes 
for state monopolies 


MR CHARLES KEATING, file 
owner of Lincoln. Savings and 
Loan, whose c olla p se is likely 
to cost taxpayers more than 
?2bn, yesterday cited the per - 
formances of major accounting 
firms in his defence ’ against 
charges of recklessness and 
impropriety. - 

Mr Keating said his accoun- 
tants - which at the time 
included Arthur Young - gave . 
T.inmin a clean hill of h ealth . 

..underlining ids argument that 
Federal regulators had 
wrongly closed down a highly 

• pro fit able business. 

• Appearing on NBC televi- 
sion, Mr Keating sought to give 
his side of a scandal which has 
already ensnared five US Sena- 
itors and spurred investigations 


The two Germanys talk business 


MR TYLL NECKER, president of the West 
German Industry Federation, and several 
of his federation’s most important mem- 
bers spent a most heart-warming Saturday 
being told by their East German counter- 
parts what an admirable model the West 
German social market economy is. 

Indeed only two themes briefly soured 
the polite, consensual, atmosphere. One 
was the East German claim that West Ger- 
many should compensate East Germany 
for the higher price it paid in reparations 
after the Second World War. The other 
was the West German reproach that the 49 
per cent limit on the foreign share in joint 
ventures was a half-hearted gesture if the 
hew Government really does intend to 
open up its economy. 

But chatting outside the formal meet- 
ings, most of the West German business- 
man claimed that too much emphasis was 
being placed on joint ventures and that by 
the time serious business is done between 
the two states (if they still exist) 49 per 
cent will have long ceased to be an 
issue. 

“I am more interested in the question of 
who permits the joint ventures and the 
transparency of my business partner,” 
said Mr Heinz Schimmelbusch. chief exec- 
utive of MetalgeseDschaft, which has had 
extensive business relations with East 
Germany for years. 


David Goodhart in East Berlin 
reports on a meeting of minds 
between industrialists 


How long before new projects - joint 
ventures or otherwise. - would start to 
yield real, extractable, profits for West 
German companies? The answer, when not 
dodged, was a minimum of five years. Mr 
Carl Hahn, boss of Volkswagen, said that 
projects were currently at the pre-feasibil- 
ity stage; the feasibility stage might start 
next year, with real businesses emerging 
in 1993, perhaps starting to produce a 
profit in 1996. 

Most inter-German business will con- 
tinue to be ordinary trading relations or 
co-operation agreements avoiding the 
issue of ownership. But some new joint 
ventures did emerge during the day. Mr 
Heinz Ruhnau, chief executive of Luft- 
hansa, revealed, for example, that he has 
established a joint venture with the East 
German airline, Interflug, for the produc- 
tion of flight-training simulators. 

Mr Ruhnau also admonished the East 
German politicians tor lack at self-confi- 
dence and said they could soon be achiev- 
ing 10 per cent growth a year. East Ger- 
man businessmen at the meeting suffered 


from no lack of confidence and seemed 
steps ahead of the politicians, according to 
one West German businessman 

His comment seemed borne out by the 
boss of an East German chemical company 
who called for the speedier introduction of 
a capital market, and by Mr Friedrich 
Wokurka, boss of Robotron. the East Ger- 
man electronics group, who said that he 
would be quite happy to allow foreigners a 
majority stake in a joint venture. 

Most of the West Germans were 
impressed by Professor Christa Luft, the 
radical Economics Minister, but one 
observed sourly that whenever she was 
criticised she would say that the problem 
was already being addressed. “They are 
under tremendous pressure from the 
streets and there is growing chaos in the 
workplaces, their strategy is to say radical 
thing s and hold out until the election,” he 
said. 

Mr Necker however was genuinely 
impressed by Prof Luft and especially by 
her recognition that the easiest way to 
keep people in the country is to give them 
a proper ownership stake in it He was 
also aware of the danger that West Ger- 
man hig business was possibly being used 
to bolster the existing Government's elec- 
tion chances. Far that reason he organised 
meetings yesterday with several opposi- 
tion groups. 


By Leslie Colitt 

EAST Germany’s giant 
state-owned monopolies will be 
transformed into joint stock 
companies with Eastern and 
Western shareholders if Mr 
Friedrich Wokurka, tie Manag- 
ing Director of Robotron, the 
country’s largest electronics 
company, has anything to say 
about it. 

Mr Wokurka, an expansive 
50-year-old with the build of a 
wrestler, is exploding with 
ideas about Robotron’s capital- 
ist future. “If international cap- 
ital markets open up to the 
GDR then it will have to 
equally open up to them,” Mr 
Wokurka told the Financial 
Times. “There can be no half- 
measures.” 

He has visions of Dresden- 
based Robotron becoming the 
core of a large new media con- 
cern in cooperation with West- 
ern companies. 

“ I will tom Berlin into a 
media centre,” he said with 
typical lack of modesty. Robo- 
tron had a large sales network 
and publishing partners who 
needed to be told “where the 
money is”. 

Mr Wokurka, a party mem- 
ber, like nearly all managers of 
state enterprises, wants to pub- 
lish newspapers (mainly non- 
Communist) and books, and 
move into television and radio 
(with commercials) as well as 
open video shops all over East 
Germany. 

Robotron has just bought a 
printing plant and next year 
plans to set up a regional tele- 
vision studio in Dresden using 
the documentary studios of the 
DEFA film company. 


Robotron is the third largest 
of the 1 44 Kombinate — verti- 
cally integrated companies - 
which control (some say stran- 
gle) East German industry. Mr 
Wokurka has been quick off 
the mark to establish links 
with West German companies, 
si g nin g a joint-venture agree- 
ment with the PQtz group to 
make compact discs in Dresden 
and with Data-Print of West 
Berlin for a software joint ven- 
ture. 

Mr Wokurka’s enthusiasm 
for the market economy was 
not all that new, he insisted. , 
But until recently it was some- 
thing he could voice only in I 


tigatian (FBI), Internal Reve- 
nue Service, the Securities and 
Exchange Commission and two 
Congressional committees. 

Mr Keating, an Arizona land 
developer, bought Lincoln, a 
California savings and loan, in 
1984 

T.iim many other entrepre- 
neurs turned thrift executives, 
he exploited the federally guar- 
anteed deposit insurance to 
divert S&L funds into highly 
risky but potentially profitable 
real estate and junk bands. 

By March 1966, Federal regu- 


they were thwarted by the 
; intervention of five Senators. 

Mr Keating’s case Is that 
there was no need to close Lin- 
coln because “we were operat- 
ing profitably.” He claimed 
pre-tax profits between 1985 
and 1987 were 8100m. $80m and 
$60m respectively. “There is no 
loss attributable to Lincoln, ” 
he said. 

The SEC has implicitly crit- 
icised Arthur Young's invoive- 
Tiwnt with Lincoln and its par- 
ent, American Continental. 

One witness to the House 
B anking committee suggested 
that the accountants had 
accepted *nfbi*pd valuations of 
assets snrii as real estate, and 
therefore distorted the true 
fj foanrjal state of the company. 

Mr Keating confirmed during 
his interview that around 10 
members of his family received 
^aiartpA and remuneration of 
more than 834m over the last 
four to five years. 

But he said the money came 
from the sale at stocks as well 
as salary, and related to his 
other financial vehicle, Ameri- 
can ContinentaL 

“I never received a nickel in 
salary. ” he said, denying too 
that he had funnelled assets in 
foreign bank accounts. 

Mr Keating forecast that the 


i«+n*a fflin gh* to take over Lin- ' intervention of Federal regnla 


coin on the grounds of bad 
loans and questionable busi- 
ness accounting practices, but 


tors and the closure of almost 
300 S&Ls would cost taxpayers- 
around $500bn. 


the privacy at his home. . . • 

to return to Romania 

when reading articles by East - _ ■ 

German economists who advo- By Tun Burt 


Monarch in exile hopes 


German economists who advo- 
cate a “third- way” for Hie 
country - between socialism 

nnrt capitalism. 

Mr Wokurka said it would 
take about three years until 
the transition to a market 
economy was completed in 
East Germany. He admitted, 
however, being more optimistic 
than others on this score. 

The Kombinate would then, 
resemble state companies in 
the West. Within five years 
they would be joint stock com- 
panies, selling shares to their 
employees and investors at 
home and abroad, he mid. 

Mr Wokurka is introducing 
his serrifw management to. the 
virtues of market economics 
with the help of Deutsche 
Bank, which last week con- 


ducted a two-c 

marketing and 


seminar on 
Ok? halations! 


KING MICHAEL, the exiled 
Romanian monarch, yesterday 
told representatives of the two 
largest opposition political par- 
ties he wanted to return to 
Bucharest as head of state. 

The king; who met didegates 
from the National Peasants 
and Liberal parties, said, a con- 
stitutional monarchy could 
offer Romania “things that cer- 
tainly could not be provided by 
a republican government with 
a short-term elected president.” 

The 69-year-old deposed mon- 
arch, who lives in Versoix 
Switzerland, told the Financial 
Times that both parties wanted 
him back on the throne which 
he lost in 1948. 

The king, however, dis- 
counted an immediate return 
following the downfall of the 


decades where any surplus was 
hnmediatly exported at the 
expense of the Romanian popu- 
lation.” 

The king said Romania was 
made to pay off its foreign debt 
at an “intolerable price” for 
the people. 

“As with other Eastern Euro- 
pean countries I have no doubt 
we will be seeing moves away 
fom the centrally planned 
economy to a more open mar- 
ket economy. This will give 
western companies consider- 
able opportu ni ty to invest in 
Romania to mutual benefit.” 

The king said it was natural 
that Romania should look to 
the west and to the EC to help 
its reconstruction. 

He does not believe, how- 
ever, tha* economic and politi- 


Ceasescn regime last moaQLL. cal reconstruction can take 


About-turn leaves Romania’s Front in disarray 

An army takeover to guarantee stability cannot be ruled out, reports Judy Dempsey 

T HE credibility of T ” “ ZI TTT ZTZ , r -». , 7 77 I /" I" -1 " 1- Public press 

Romania’s National Sal- AGAINST a background of growing The NPP and the National Liberal lescu, the spokesman for the NPP. the Front in las 

vation Front suffered a political instability, Romania’s newly Party, led by Mr Radu Cfanpeanu, the The NPP, which gained 70 per cent of sity city hi easts 


T HE credibility of 
Romania's National Sal- 
vation Front suffered a 
serious setback at the weekend 
following a series of demon- 
strations demanding the ban- 
ning of the Communist Party. 
The possibility emerged that 
the army might be called on to 
take power if the country slips 
further into instability. 

The demonstrations, 
although small, frightened the 
fragile Front so much that late 
on Friday night Mr Ion Iliescu, 
president of the Front and a 
dissident communist, met all 
the demands of the crowd 
These included a referendum 
on the death penalty, which 
had been abolished after the 
execution of Nicolae and Elena 
Ceausescu, the banning of the 
Communist Party and estab- 
lishment of a committee to 
deal with the people's 
demands. 

But no sooner had these con- 
cessions been made than the 
Front, which remains divided 
and dominated by the Commu- 
nists, reneged on its decision to 
ban the Communist Party. 

On Saturday, during a live 
television discussion largely 
dominated by Mr Iliescu, he 


AGAINST a background of growing 
political instability, Romania’s newly 
revived National Peasants Party - 
which was outlawed by the communists 
for over 40 years - will tomorrow hold 
its first formal talks with the Front for 
National Salvation Front, writes Judy 
Dempsey in Bucharest 
The five-man NPP delegation, which 
will be led by Mr Cornelia Coposu, will 
have one main item on the agenda: the 
date of the country’s first free elections 
for more than 40 years. 


The NPP and the National Liberal 
Party, led by Mr Radu Cfanpeanu, the 
two largest political parties during the 
inter-war period, yesterday met to 
decide on a common platform before 
holding talks with the Front 
The NPP want the elections, origi- 
nally scheduled by file Front for next 
April, to be postponed until September. 
“We have no organisation, no newspa- 
per, no xeroxing machines, no typewrit- 
ers to run our campaign. We need tune 
to organise,” said Mr Valentine Gabrie- 


fescu, the spokesman for the NPP. 

The NPP, which gained 70 per cent of 
the vote in November 1946 polls, was 
outlawed the following year and Mr 
Iuliu Mania, its leader, executed. 

Meanwhile Mr Hans Dietrich 
Genscher, the West German Foreign 
Minister, arrives today in Romania for 
a one-day visit He is expected to 
announce an aid package and seek reas- 
surance that the 180,000 ethnic German 
minority will enjoy their cultural and 
ethnic rights. 


called for a referendum to be 
held on the ffature legality of 
the Communist Party. 

The shift is clearly a 
response to pressure not only 
from within the Front but also 
from the large party apparatus 
which continues to control the 
ministries, institutes, adminis- 
tration and the enterprises. 

Having banned the party on 
Friday night but now bowing 
to the pressure from the appa- 
ratus, the Front has lost even 
more credibility. 

The euphoria which swept 
the country following the 
toppling of the Ceausescu 
regime has now given way to 
popular anger with the Com- 
munist Party, one of the most 


Stalinist before the Ceansescus 
came to power in 1965. 

Clearly the Front has mis- 
judged the mood of the people, 
who also criticise the delay in 
bringing senior Securitate 
police and close associates of 
the Ceausescos to justice. 

In an effort to restore some 
of its credibility, the Front yes- 
terday blamed “manipulators" 
and “provocateurs" fear the way 
in which Friday’s night's dem- 
onstrations turned from a day 
of national mourning for those 
killed during the revolution to 
a political campaign to dis- 
credit the organisation. 

Whatever truth there is in 
this, the Front’s haste in meet- 
ing the demands exposed its 


vulnerability as a confident 
le a de r ship capable of rebuild- 
ing the country's shattered 
political and social institu- 
tions. 

In addition, the media, most 
notably Romania Libera, the 
daily whose slogan is “indepen- 
dent of opinion, information 
and reporting”, at the weekend 
started what amounted to a 
smear campaign against Mr 
Dumtrin Mazflu, the Vice Pres- 
ident of the Front and a former 
head of the Securitate officers' 
academy. In 1987 Mr Mazilu 
criticised the Ceansescu 
regime by attempting to pres- 
ent to the United Nations a 
damning report on Romania's 
dismal human rights record. 


Mr Mazila, who yesterday 
blamed the Securitate and the 
bureaucracy tor the demonstra- 
tions, may be forced to resign. 
But the intensity of the cam- 
paign against hi™ has only 
fuelled suspicion that many 
people in the Front are tainted 
by their communist past 
Moreover, sections of the 
population, disoriented after 

npradna of totflH tarlaniam and 
depressed about Romania's 
political direction and stability, 
has welcomed the installation 
of the army in Timisoara, 
where the antiCeausescu dem- 
onstrations began. There, the 
army will hold power until a 
new and more credible Front is 
elected. 


Public pressure has forced 
the Front in Iasi, an old univer- 
sity city to eastern Romania, to 
resign. And to Brasov, scene of 
massive workers' discontent to 
November 1987, where . the 
Front has been run by General 
Ion Flora, there were demon- 
strations calling- for a new 
body which genuinely repre- 
sented the people. 

The consensus is that- the 
Front remains unwilling 
openly to declare its political 
stance, despite the fact that 'it 
will stand to the elections later 
this year, and that it is not 
strong enough to push aside 
the communist apparatus. 
Under a system in which all 
the experts were, and continue 
to be, party members, It will 
seem impossible to ran a coun- 
try without some of these peo- 
ple- . 

In a development unlikely to - 
be welcomed by the Front, the 
National Peasants Party has 


“The country Is still in turmoil 
following the upheavals of the 
last three weeks. Things must 
calm down and some sem- 
blance of collective thinking 
emerge as the. political parties 
taka s ha p e again.” 

•He said ■ the Royal Family 
would return if requested by a 
democratically elected govern- 
ment fallowing free elections. 

'Only a monarchy could pro- 
vide a national focal point, rep- 
resentative and unifying fig- 
urehead as well as a sense of 
continuity. 

The king called on western 
governments to back up emer- 
gency aid-, with long-term 
investment and economic 
agreements such as file foreign 
trade protoad signed with 
Hungary on Thursday, which 
provides a framework for 
direct exchanges between fac- 
tories in -the -two countries. 

In the long term foreign 
trade, and i n vestment • will be 
crucial though not the type of 
trade we have semi in the past 


place under the present provi- 
sional government of the 
National Salvation Front led 
by Mr Ion Iliescu. 

“Iliescu is compromised by 
having worked with Ceasescu, 
who trampled cm the people for 
40 years until they could 
hardly consider their very 
-souls as their own,” he said. 

“Such scans will take a long 
time to heal and will dominate 
t hinkin g and attitudes to the 
country for many years to 
come.” 

King Michael called for a res- 
toration of democracy but pre- 
dicted it would be difficult to 
hold free elections by the April 
deadline set by the Nati onal 
Salvation Front 

"The changes in Romania 
certanly are the b eginnin g of a 
long-term revolution. One 
might be ahle to temple a one 
family regime overnight but 
replacing it takes much longer. 
The people are saying: “We 
have freedom but we don't 
know what to do with it” 
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should not be . banned. 

“Let than; face the elector- 
ate,” said Mr Valentin Gabriel? 
secu, the spokesman of the 
NPP. “The party banned us to 
1947. We wfll not resort to the 
bid tactics.” 


. OVER 50,000 . . Bulgarians 
demonstrated in Sofia's central 
cathedral square yesterday for 
more -radical .democratic 
reforms from the communist 


Corporate taxation escapes EC’s single market net 

David Waller explains why differing systems of direct taxes could prove the main economic distortion after 1992 
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C ORPORATE decisions 
on where to locate a fac- 
tory or head office are 
now influenced to a significant 
degree by tax considerations. It 
stands to reason that as techni- 
cal, physical and fiscal barriers 
within the European Commu- 
nity tumble down around the 
totemic date of 1992, the dis- 
torting effects of tax on com- 
pany decisions will become 
more pronounced. 

At various stages the Euro- 
pean Commission has tried to 
grapple with the complex issue 
of tax harmonisation. A draft 
directive, suggesting the 
rationalisation of tax rates 
throughout the EC, was issued 
in 1975. This was never 
adopted and it took another 13 
years before a new draft direc- 
tive emerged - this time 
addressing the differing asset 
bases on which taxes are 
charged. As yet, this has come 
to nothing. 

The Commission's tax brains 
are concentrating on the 
reform of indirect taxes, such 
as VAT, with a flurry of inter- 
est in the introduction of a 


common withholding tax on 
dividends throughout the EC. 
Meanwhile, direct taxation 
remains unreformed. Signifi- 
cant differences appear in each 
of the three following areas: 

0 Tax rates. When the Com- 
mission first contemplated 
bringing rates in line with 
each other in 1975, it thought 
that all countries should 
charge a maximum of between 
45 and 55 per cent of profits. 
Since then, tax rates have 
fallen, across the board, but 
there is still no real harmony. 
At one end, there is the UK, 
charging a modest 35 per cent, 
at the other. West Germany, 
which has been chargi ng 56 per 
cent (though this has fallen to 
50 per cent from January 1990). 
• The tax base. Tax authori- 
ties generally allow companies 
to set off a proportion of Ihe 
value of their assets against 
profits each year to cover 
depreciation. Whether the 
allowable depreciation rate 
coincides with the real depred- 
ation of the value of the asset 
varies from country to country. 
Many governments use 


accelerated depreciation allow- 
ances as a way of subsidising 
capital investment. However, 
precisely which category of 
assets comes in for this treat- 
ment, and at what rates, varies 
enormously from one jurisdic- 
tion to another. 

O The tax system. Europe is 
divided between those coun- 
tries which follow a classical 
system, those which embrace a 
so-called imputation system, 
and those which adopt a mix- 
ture of the two. 

Under a classical system, 
such as that of the Nether- 
lands, Luxembourg and the US, 
dividends paid to shareholders 
are subject to tax without any 
credit against corporate tax. In 
other words, corporate profits 
are taxed twice. 

Under an imputation system, 
such as is to be found in the 
UK, corporate tax is charged at 
one rate, regardless of the des- 
tination of the profits. A recent 
report* from the Institute of 
Fiscal Studies (IPS) sums it up 
as follows: if profits are distrib- 
uted via dividends, sharehold- 
ers are given a tax credit 
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which reduces their liability to 
personal tax. Thus, part of the 
corporation tax is In effect 
treated as an advance payment 
of personal tax. 

Under the so-called "split- 
rate" system, as is to be found 
to West Germany, distributed 
profits attract a lower rate of 
corporation tax than undistri- 
buted ones. 

As a measure of the distor- 
tions that prevail, the IPS cal- 
culates that an Italian com- 
pany investing in West 
Germany has to generate a 
pre-tax return of 10.3 per cent 
cent to order to pay its share- 
holders a post-tax return of 5 
per cent By contrast, an Kal- 
ian company venturing into 


Ireland need only nvwter a 4253 
per cent pre-tax return to pay 
out 5 per cent after tax. The 
figures amply mere generally: 
Ireland uses its tax regime to 
attract inwards investment, 
whilst West Germany appears 
to be discouraging it- 
Over 75 per emit of 173 big 
UK companies polled by the 
IFS said they were influenced 
always or usually by tax when 
deciding where to locate over- 


A recent paper by Mr 
Alberto Gtovaanini of the 
Graduate School of Business, 
Columbia University, high- 
lights some of the ways in 
which multinational compa- 
nies can structure themselves 
in order to avoid tax. This is 
seen particularly with the 
withholding taxes levied by 
many European governments 
on the payment of dividends 
from a subsidiary company to 
its parent to another country. 
Some examples are: 

• Conduit companies. If a 
French company sets up a sub- 
sidiary to Italy, di vidends paid 
from the Italian company to its 


parent would be subject to a 15 
per cant withholding tax unflyr 
the terms of the bOateral tax- 
treaties between the two coun- 
tries. 

However, if one sets up a 
Dutch company between the 
French parent and the 
subsidiary, the parent would 
get significantly more money 
out of Italy: there is no with- 
holding tax on dividend pay- 
ments out of Italy to the 
Netherlands, and only a 5 per 
cent charge on dividends leav- 
ing the Netherlands for France.. 
• Foreign base cotopanle& As’ 
Mr Giavaxmtoi puts it “Differ- 
ences In corporate tax rates 
provide a powerfttiincestive to 
locate companies in low-tax 
countries. Such incentives 
exist because' most European 
countries recognise foreign 
income only at 'the time it is 
paid to the parent company, 
not stttbe time ft ^produced”. 

The strategy is to accumu- 
late lowly-taxed income, per- 
haps by setting up a so-called 
“thln-capitalisation” company 
to the Netherlands which will 
he ahle make use of both defer- 


rals .and withholding tax 


- The existence of these and 
other complex opportunities 
fear tax arbitrage means that 
there . are -tax incentives for 
-companies to locate in .-one 
country rather than another, 
and some d ay be at a ■competi- 
tive advantage simply because 
of tax regimes in the countries 
to which they are located. 

As said earlier, these distor- 
tions will be exacerbated as 
other distortions drop away 
with the onset of 1992,- Yet 
there to no political will - on 
the part of the Commisaioa or 
the member states - to rem- 
edy -this disparity. As Mr Mal- 
colm Penney, a tax partner at 
Ernst and Young puts ft: TVfra 

is one aspect of ; 1992 that is 
: unlikely to take r pfece before 
the endof-the century"; 
*Corpomte Tax Harmonisation 
.and Economic Efficiency,- by 
Michael Devereux and Mark 
Pearson. The Institute of Fiscal 
Stodfev IS0/M2 Tottenham 
Court Rd, London WIP 9LR 
£1& 


leadership and a fair dual in 
elections later this year, AP 
r ep ort s from Sofia. 

Leaders of the pro-democ- 
racy impositio n Un ion of Dem- 
ocratic Farces (UDF) read out a 
list of demands to the Govern- 
ment that included two-stage 
legislative elections in May 
and November, depoliticisation 
of Bulgarians’ everyday life 
an d the to tal removal from the 
constitution of an arHi-b guar- 
anteeing communist suprem- 
acy. 

Braving freezing, tempera- 
tures;- “the demonstrators 
chanted “Communists resign, 
resign,” and waved banners at 
file UDF’s fourth major rally in 
Sofia since hard-line commu- 
nist leader Todor Zhivkov was 
ousted .on November 10. 
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By QuenUn Peel in Moscow 

SEVERAL . oil wells iii .the 
Soviet Union's north Siberian 
fields, have been shot down for 

lack of maintenance because of 
a critical shortage of aviation 
fuel in the region. 

At the same time, an elec- 
tricity crisis In southern Geer- . 
gia, already the scene of almost 
continuous nationalist demon- 
strations, has - forced 140 state 
enterprises to close, and 
sparked wild rumours that the 
republic is the subject of a 
deliberate blockade. 

These reports from apposite 
ends of the Soviet Union sug- 
gest that the world's largest 
energy producer is already fac- 
ing a potentially explosive 
energy crisis - In the depths 
of a bitter winter: - ■ 

Aviation fuel has been 
unavailable for the past two 
weeks at a key West Siberian 
airfield used to supply, oil 
workers to the north. Siberian 
fields, and -already some oil 
wells have been been shut 
down for lack of maintenance 
in temperatures of minus 50 
degrees centigrade. 

The Siberian fuel crisis could 
have disastrous knock-on 
effects because of the resulting 
drop in oil and gas production, 
if the example of Nqyabrsk is 
symptomatic. 

It was revealed yesterday in 
a panic-stricken letter to the 
newspaper Rabochaya Tribuna 
from Mr V. Savyenko, 
described as a senior air trans- 
port despa tcher in the town, in 
the for north -of the Tyumen 
region. 

“A very tense, if not cata- 
strophic, situation has arisen 
with the transportation of- oil 
workers,” he said. All fli g ht s 
had been cancelled for the past 
two weeks because of lack of 
foel. 

"The northern oil deposits 
are under threat The tempera- 
ture outside is minus 50 
degrees centigrade, and we 
cannot leave the equipment 
without supervision, for a 
moment 

“There are not enougi peo- 
ple to do so. Several oil wells 
are already frozen over.” 

He bitterly criticised Goss- 
nab - the state supply com- 
mittee - and the state oil 
industry, for their failure to 
answer emergency telegr ams , 
insisting instead tfcrt it was tip 


Gorbachev loses 


ir. 


his argument with 
the Lithuanians 


By Quentin Peel 

• '• PRESIDENT Mikhail 
Gorbachev flew back to 
Moscow on Saturday after 
apparently foiling to convince 

- the leaders . of. the ^rebellious 
Lithuanian republic hot - to 
break away from his ruling 
Communist Party.. 

Three days of bruising 
encounters with form and fac- 
tory workers, crowds in the 
streets, intellectuals and local 
officials of both the Commu- 
nist Party and the republican 
government, left all sides if 
. ^ anything more entrenched in 
their previous positions. 

The Lithuanian Communist 
Party leadership is still deter- 
mined to break away from the 
. ^ Moscow party. The minority of 
loyalists to the onion, who 
-r.‘ have established their own 
j rump central committee, are 
equally adamant that such a 
move is treachery. 

;j> And the overwhelming 
majority of the people in the 
.- streets - whether deliberate 
demonstrators, or just crowds 
out to see Mr Gorbachev - 
: ' showed that their sympathies 

are with outright indepen- 
dence. 

Mr Vytautas Landsbergis, 
the music professor who hearts 
Sajudis, the moderate Lithua- 
nian national movement, 
that if anything, Mr Gorba- 

- chev’s visit had boosted patri- 
< otic feeling. 

It certainly brought the big- 
gest crowd onto the stree ts to 
, •' demand onfcight independence 

- - possibly 200.000 people - 
■ . . since Sajudis was founded in 

- • 198ft. 

Yet the key question for MT 

Gorbachev may yet prove to be 

- - not whether he couM sway the 

Lithu anian s with the sheer 
force of bis -personality and 
rhetoric, but whether he can 
persuade native Russians, and 
the majority in his own central 
committee, toaccept the ioevi- 
_• tabfiity of toe process, and not 
to retaliate wiGT counter-pro- 
- dnetive sanctions. 

Throughout his entire visit; 
.the Soviet leader had bis eye 
1 on two separate a u di e nces (and 
indeed a third, if you include 
the international community.) 
One was the Lithuanian peo- 
: pie, and to particular the local 
Communist Party. 

Nothing he said could be 
construed as giving them 
encouragement to quit the 
union, not even the promise of 
a jaw spelling out the precise 
process of secession: All the 
indications are that such a law 


would be highly restrictive of 
such a move, not liberal, by 
insisting that all the union 
republics have a say in the pro- 
. cess,, possibly through a 
national referendum. . .. 

- .Again and a gain, he ham- 
. mered home all thg disadvan- 
tages, above all economic - 
chiefly the questions of energy 
. supply and infrastructure 
links, .but also ominous hints 
about Soviet security, and 
what would have to be done to 
compensate citizens who did 
not want to go along with an 
independent Lithuanian state. 

Behind it all was another 
threat that in. seeking to broik 
away,- whether from the Com- 
munist Party of the Soviet 
Union (CPSU) or the USSR 

itgplf, Lithuania might naftm* a 

backlash against the very pro- 
cess of perestroika. = • 

When he saw more demon- 
strators demanding “freedom 
and independence”, he retorted 
that the demonstration showed 
that freedom had indeed come 
to Lithuania - and it had 
come thank* to perestroika. 

“Believe me, it will take root 
here and will grow deeper only 
if the perestroika process con- 
tinues, if perestroika itself 
takes deep roots all over the 
union." ;. ■ 

In lecturing so sharply to the 

T.-rthnaniana, he way wall have 

alienated, some of the sympa- 
thy he had there. Has be done 
enough to show his own home 
audience back in the Russian 
federation that ha rarawn t be 
personally blamed for a Lithua- 
nian secession? 

Oh the -positive side, he 
argued consistently and 
extremely forcefully, using 
both anger .and reason. 

On the negativeskle, he lost 
the argument Above all in an 
exchange with the articulate 
Lithuanian intelligentsia, he 
showed he could be out-, 
smarted. Soviet leaders. have 
never- before been shown in 
such a light 

Now he has to face his own 
central committee again, when 
the plenary meeting on Lithu- 
ania reconvenes at the end of 
the month. . He Is talking about 
finding a reasonable compro- 
mise. The 'danger is that his 
own party may be in no mood 
for a compromise. 

All he has going -for him is 
the familiar , and stffl powerful 
threat: that without Gorba- 
chev, the Communist Party of 
the Soviet Union Is on a hiding 
to nothing. 


Poland hopes for Japanese help 


<to the PermoU refinery to sup- 
ply' them. 

. “There they have their own 
problems with production and 
transportation. *■ . 

In Georgia the Crisis is differ- 
ent, although another manifes- 
tation^ the same ^dislocation 
spreading throughout the. 
Soviet economy. . 

Both Radio Moscow’s Inter- 
fax news service,, and Komso- 
molskaya Pravda newspaper 
reported over the weekend that 
140 enterprises in Tbilisi, the 
. Georgian capital; had been 
forced, to close because of the 
acute energy shortage. The 
Communist Party -leadership 
had ordered- that rresidential 
areas be supplied as first prior- 
ity. 

The entire Caucasus region 
has suffered electricity short- 
ages since the sudden closure 
of the Armenian nuclear power 
station, to answer local fears 
about -its danger in the event of 

anothwr Mrthqnata 

That problem has .been com- 
pounded' in; Georgia because 
the Caucasian! power trans- 
mission line from the rest of 
the* Soviet Union to the north 
went down atthe end of 
December, apparently because 
of icing in the Caucasus moon-' 
tains. That has cut all power 
supply from the north. 

At the same time, the Ghir- 
key reservoir producing 
hydroelectric power is dose to 
exhaustion, and other thermal 
power stations in the republic 
cannot- increase r fbdr output 
because of ongoing repairs, the 
reports said. 

“Rumours are bom in the 
queues formed for candles and: 
petrol/* Komsomolskaya 
Pravda reported 7 : yesterday. 
“People are talking , about an 
energy blockade. 

“When lights went but in the 
windows, long lines were 
formed, and people started to 
believe these rumours.” 

Quite apart from the energy 
crisis, nationalist demonstra- 
tors are blockading the Geor- 
gian government offices every 
day demanding a delegation 
from the Communist Party 
pohtburo in Moscow to discuss 
their demands for autonomy 
and, .independence, and Tbilisi 
has been brought to a stand- 
still by a transport strike with 
(he same aim. 


JAPANESE Prime Minister 
| Tbshfld Kaifu yesterday met 
Polish Prime Minister Tadeusz 
Mazowfecki at- the start of a 
two-day visit that the Solidari- 
ty-led government hopes will 
lead to greater Japanese sup- 
port for Poland's economic 
[- reform plan, AP reports from 
Warsaw. 

' Mr. Kaifu was met upon 
arrival at Warsaw’s Okede air- 
port' by; Mr Mazowiecki and 
other leading cabinet members. 

The Japanese leader arrived 
from Rome on the seventh day 
of a 10-day tour of Europe 
Which will take him to seven 
countries. 

The visit comes as Poland is 
actively seeking finanriq) and 
technical support from devel- 
oped countries to implement a 
radical economic reform plan 
aimed to develop a market-ori- 
ented economic system in 
P oland: 

Economic powerhouses like 
West Germany and the United 
States ’ have led the way in 
pledging aid to the newly 
elected Solidarity-led govern- 
ment, while Japan has 
remained cautious in its 
approach. 

'‘The Japanese always 
showed interest in cur market, 
but financial cooperation was 
always limited.- They were 
skeptical in the past, but this 
visit may be the beginning of a 
change” a. senior Polish 
Finance Ministry official, who 
requested anonymity. 

But the official said the 
£L50m that Japan already has 
pledged to a stabilisation fund 
to support the transformation 
of the zloty into a convertible 
currency was a p remising sign. 

The aid is in the form of a 
long-term credit at a preferen- 
tial rate of 2.9 per cent interest 
“It’s an important signal,” 
the F inan ce Minsitry official 
said in reference to to the sta- 
bilisation fond assistance. 
“The Japanese are beginning 
to show some flexibility,” he 


Poland Is hoping for Japa- 
nese support at Paris Club 
negotiations for Warsaw’s 

Romania 
takes food 
shopping 
list to EC 

By David Buchan and Judy 
Dempsey in Bucharest 

ROMANIA’S interim 
government yesterday pres- 
ented the -European ’ Cammis- 
skm with a Ring shopping, list 
of foodstuffs as well asfihan- 
dal aid to see them through 
the winter. 

Mr Frans Andrlessen, the 
European Commissioner 
responsible for External 
Affairs, who was on a one-day 
fact fluffing mission to Buchar- 
est, expressed Brussels' readi- 
ness to consider this, on condi- 
tion that Romania halt the 
export of any more food for 
the foreseeable future. 

Romanian ministers, who 
emphasised that the Govern- 
ment was only temporary and 
would relinquish power to a 
freely elected administration 
this year, nevertheless said 
they wanted to establish for- 
mal diplomatic relations with 
the EC and negotiate a trade 
and economic co-operation 
agreement as soon as possible. 

Despite claims by the former 
Ceausescu regime that the 
hard currency debt bad been 
repaid, Romanian ministers 
yesterday Indicated that loans 
were outstanding and that 
they would now like a “finan- 
cial protocol” with Brussels. 

EC officials took this to be a 
reference to a loan, which they 
said would be referred back to 
the Group of 24 Western aid 
donors. 

The food packages cover a 
wide range of items, including 
250,000 tons of meat, 15,000 
tons of butter, 10,000 tons of 
rice, 300,000 tons of cereals 
and 18,000 tons of coffee. 

On Saturday, Bulgaria 
demanded from Mr Andrlessen 
aid of the same scale as given 
to Poland and Hungary, but 
also pointed to greater prob- 
lems in assessing the country's 
move to real democracy. 

On the eve of today’s meet- 
ing of the parliament to dls- 
cuss writing a multiparty sys- 
tem into the constitution, 
Georgi Atanassov, Bul- 
garia's Communist premier, 
assured Mr Andriessen that 
“political pluralism was in full 
swing” 

But In a late-night meeting 
with opposition leaders, the 
EC Co mmissi oner was told of 
their grave doubts about being 
properly able to contest elec- 
tions mooted for June, while 
flip C ommunis t party still con- 
trolled access to the media and 
political funding. 

Mr Andriessen said the EC 
wanted “specific and concrete 
commitments for reform and 
preparation for elections” as a 
precondition for any aid. But 
Brussels would not insist that 
elections take place before it 
signed a trade and economic 
co-operation accord with 
Solaria, negotiations for 
which started last year. 

Mr Hristo Hristov, the Bui- . 
garian Trade Minister, put in 
requests for financial and food 
aid which he promised to 
detail in a memorandum to 
Brussels. 



Japanese Prime Minister ToshiM Kaifu, on a visit to Warsaw, 
yesterday marts Polish Prime Minister Tadeusz Mazowiecki 


request for restructuring its 
$38bn debt. Poland owes $L3bn 
to Japan. 

In addition to assistance for 
the stabilisation fund. Tokyo 
has pledged to bring several 
hundred Poles to Japan for 
training, particularly in the 
banking field and quality con- 
trol sector. 

Poland is also hoping to 
establish joint ventures with 
Japan. A list of about 10 poten- 
tial projects is to be presented 
to the Japanese during the 
visit, but no agreements are 


expected to be signed. 

The two sides are also expec- 
ted to discuss the creation of 
an investment fund to guaran- 
tee Japanese investments in 
Poland, the Finance Ministry 
official said. 

A Polish Foreign Ministry 
official, who also declined to be 
identified, said that the Japa- 
nese government was ready to 
back up to S350m of invest- 
ments. Poland will also be 
seeking to improve trade rela- 
tions with Japan which are at 
a fairly low level 


Talks on East European 
bank details begin today 


By Ian Davidson in Paris 

NEGOTIATIONS on the 
establishment of a multilateral 
European Bank for Reconstruc- 
tion and Development, to help 
the economic recovery of East- 
ern Europe, start today in 
Paris, at a two-day meeting of 
senior officials from 34 coun- 
tries from east and west 

Key issues facing the negoti- 
ators will include the alloca- 
tion of shares in the new EBRD 
to participating governments 
and institutions; toe size of the 
capital of the bank and the pro- 
portion which should be paid 
up; toe definition of the bank’s 
objectives and lending policies; 
and the choice of site for toe 
location of the bank. 

In structure, the bank is 
likely to resemble existing 
mul tinat ional regional develop- 
ment b anks , such as toe Asian 
Development Bank or the Afri- 
can Development Bank. 

The dramatic innovation of 
the new body is that it will be 
toe first institution specifically 
designed to muster western 
economic help for eastern 
Europe in the wake of the col- 
lapse of their communist 
regimes, and the first to be 
jointly owned by western and 
eastern governments. 

Participants at today’s nego- 
tiations are expected to include 
the 12 European Community 
countries, plus the European 
Commission and toe European 
Investment Bank (ETBj; the six 
west European countries 
which belong to the European 
Free Trade Association (Efta); 
the Soviet Union and its six 
east European partners in 
Comecon, plus Yugoslavia; five 
western industrialised coun- 
tries from outside Europe, 
including the US, Japan, Can- 
ada, Australia and New Zea- 
land; and three Mediterranean 
countries - Turkey, Cyprus 
and Malta. 

Since the bank is an EC ini- 


Senior western officials 
stressed that the contribut- 
ing countries want to avoid 
the mistakes of the 1970s 
when commercial h anks ia 
the west lent billions of dol- 
lars to east European coun- 
tries such as Poland without 
any resulting improvement 
in the east European econo- 
mies. Britain and several 
other western nations 
believe that the east Euro- 
pean development bank 
should begin operating with 
adequate capital before 
deciding on a final sum in 
the light of experience. 

native, proposed by France 
and endorsed in principle at 
last month’s 12-nation Euro- 
pean summit in Strasbourg, 
the Community delegates are 
expected to insist that the 
member states and the Com- 
munity institutions between 
them should bold a majority of 
toe shares. 

Preliminary negotiations 
among the 12 last week in 
Brussels suggested that the 
Soviet Union might be asked to 
take up 8.5 per cent of toe capi- 
tal of the bank, with a further 
6.5 per cent going to its east 
European partners. 

The US and Japan, and the 
four big European Community 
members (West Germany, 
France, Italy and the UK), 
would also each contribute 8.5 
per cent. 

Smaller shares would be allo- 
cated to the European Commis- 
sion, to toe EIB, and to the 
other member states, so as to 
bring the EC total slightly 
above 50 per cent. 

The Community is divided 
on the capitalisation of the 
bank, with France advocating 
EculSbn (S17bn), Britain and 
the Netherlands preferring 
Ecu5bn, and the other member 


states favouring EculObn. In 
practice these divergences 
could be offset by opposite 
positions on the proportion of 
the capital which should be 
paid up, with France suggest- 
ing 20 per cent, and some oth- 
ers favouring 30 per cent. 

Debate on the lending poli- 
cies of the new bank are expec- 
ted to focus on whether it 
should concentrate exclusively 
on supporting private-sector 
projects in Eastern Europe, as 
favoured by Britain and some 
other Western countries, or 
whether it could also lend to 
public sector enterprises. 

Competing candidates for 
the site of the new bank 
include Strasbourg, Vienna 
and Copenhagen. 

France will press Stras- 
bourg’s claim particularly 
strongly, not least because its 
position as one of toe “capital 
cities” of the Community is 
being threatened by growing 
pressure within the European 
Parliament to move its ses- 
sions to Brussels. 

At the same time, it is recov- 
ering some of its historic role 
as a Europe-wide centre, with 
toe revitalisation of the Coun- 
cil of Europe, which is expec- 
ted to play an important role in 
sust ainin g the pressure for 
democracy and human rights 
in eastern Europe, and in pro- 
viding a parliamentary meet- 
ing ground between east and 
west 

The Soviet Union, Hungary, 
Poland and Yugoslavia 
recently acquired Special 
Guest status in the Council, 
which enables their parliamen- 
tarians to attend and speak in 
debates. Czechoslovakia and 
Bulgaria have applied for spe- 
cial guest status, and Hungary 
has applied for full member- 
ship. 
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weakness will endure 


By Robert Thomson in Tokyo 

THE JAPANESE Government 
is snowing growing concern 
that the yen's new-found weak- 
ness will endure, as long-term 
capital flows appear to be 
changing and because seven 
successive days of huge inter- 
vention in currency markets 
has failed to bolster the cur- 
rency. 

Foreign securities houses, 
which, like the Japanese Gov- 
ernment. took for granted that 
the yen would strengthen this 
year, have begun revising their 
forecasts for the currency. 

The Bank of Japan is 
rumoured to be considering yet 
another increase in the Official 
Discount Rate (GDR>. which 
now stands at 4.25 per cent, 
and was increased three times 
last year, after eight years 
without a rise. 

Fearing that the yen's fragil- 
ity will fuel domestic inflation 
and disrupt the trend of declin- 
ing trade surpluses, Japanese 
officials are certain to argue at 
today's Group of Seven vice- 
ministers' meeting in Paris 
that collective measures 
should be taken to strengthen 
the yen. 

Mr Rvutaro Hashimoto. 
Japan's Finance Minister, last 
week stressed that he had con- 
fidence in the "co-operative 
system of the Group of Seven 
nations to foster currency sta- 
bility", but the Japanese Gov- 
ernment, generally, has been 
unpleasantly surprised by its 
recent inability to boost the 
currency. 

That inability has been more 
keenly felt because of the 
Bundesbank’s apparent ease in 
influencing exchange rates. 
Both Mr Hashimoto. and Mr 
Yasushi Mieno, governor of the 
Bank of Japan, have con- 
demned the "rumours" and 


speculative selling they say 
has undermined confidence in 
the currency, which has been 
nearing Y146 to the dollar. 

The rumours have included 
the unseating of Mr Mikhail 
Gorbachev, the Soviet leader, 
and the supposed arrest of a 
Japanese politician on insider 
trading charges. 

Mr Masarn Yoshitorai, direc- 
tor-general of the economic 
research institute of the Eco- 
nomic Planning Agency, 
admits, along with most other 
government officials, that he is 
surprised by the yen's prob- 
lems. 

He said that the Japanese 
economy remains strong, and 
despite factors such as a 
"rather strong demand" for the 
US dollar, the yen’s weakness 
appears to be related to "non- 
economic factors". 

The most important non-eco- 
nomic factor is a Japanese elec- 
tion next month and fears that 
the r uling Liberal Democratic 
Party (LDPj will perform 
poorly. 

But Mr Richard Koo, senior 
economist at the Nomura 
Research Institute, said a 
change in the nature of capital 
outflow from Japan is an 
important cause of the yen's 
troubles. 

Foreign securities invest- 
ment by Japanese individuals 
and nnn- fSnan cial corporations 
had been exceeding that of 
institutions, and these groups 
"are less responsive to interest 
rate differentials." 

Attempts to push the dollar 
lower have been “quickly swal- 
lowed up,” he added, and “if 
the dollar does come down to 
Y138 to Y139, there will be tre- 
mendous demand for the dollar 
and dollar assets. For the dol- 
lar to penetrate Y13S, "you 



Hashimoto: confidence 


would need an accident," such 
as the stock market plunge in 
October 1988. 

A few weeks ago, many spe- 
cialists in Tokyo had confi- 
dently predicted that the rate 
would be around Y120 at the 
end of the year, but some have 
now revised their estimates to 
Y135 and Y140. 

The Bank of Japan expected 
the bank rate rise to 4J25 per 
cent on December 25 would 
strengthen the currency and 
ease concerns about infla tion. 
The rise followed a row 
between the b ank and the 
Finance Ministry over mone- 
tary policy, which the bank 
appeared to have won with the 
Increase. 

The bank had wanted to ease 
inflationary pressure, but now 
there is even deeper concern 
about higher commodity 
prices, while the Ministry of 
International Trade and Indus- 
try fears the yen's w eakness 
will affect the politically-sensi- 
five trade surplus, which has 
declined for nine successive 
months. 


Fresh US bid to end Afghan war 


By Lionel Barber in Washington 


A TEAM of high-level US 
diplomats is visiting South 
Asia to explore prospects for a 
new Bush Administration ini- 
tiative aim ed at ending the 
civil war in Afghanistan. 

The mission reflects a grow- 
ing realisation that the US- 
backed Afghan resistance has 
failed to achieve Washington’s 
goal of overthrowing the Sovi- 
et-backed regime in Kabul and 
creating a non-aligned, non- 
Comraunist government 

It comes amid accelerating 
efforts by the United Nations 
to secure Soviet support for its 
own new peace initiative. Mr 
Javier Perez de Cuellar, UN 
Secretary-General, Is due to 
visit Moscow early this week to 
hold talks with Soviet leaders, 
including, it is reported. Presi- 
dent Mikhail Gorbachev. 

Mr Robert Kimmitt, third- 
ranking official at the State 
Department, heads a team 
which will hold talks with 
Afghan rebel leaders and top 
officials in Pakistan, 
whose military directs resis- 
tance operations inside 
Afghanistan. 

Mr Kimmitt may also visit 
Saudi Arabia, one of the rebels' 
main financial backers, and 
India, to meet the new prime 
minister, Mr V.P. Singh. 



Perez de Cuellar: Moscow visit 


US officials stress that no 
fundamental shift in policy is 
at hand, but the Kimmitt mis- 
sion is preparing the ground 
for the visit to Moscow by Mr 
James Baker, Secretary of 
State, early next month. Along 
with other arms control issues 
and regional conflicts in 
Angola and Cambodia, Afghan- 
istan figures high on the 
fl gpnda ahead of the planned 
superpower summit in late 
June. 

Current US policy rests on 
the formation of an interim 
government (AIG) made up of 


the seven Afghan resistance 
groups and the use of military 
force to topple President Nqji- 
bullah, the Soviet puppet 
leader. Washington also insists 
that Najibullah cannot be part 
of a negotiated political settle- 
ment 

The UN, which brokered the 
2987 Geneva peace accords pro- 
viding for the withdrawal of 
Soviet troops last February, is 
now testing the ground for its 
own new initiative. 

.The goal is to form a 
national government of recon- 
ciliation with the Najibullah 
regime, and to explore whether 
Washington and Moscow might 
agree to a mutual cut-off of 
military aid to their clients. 

The Soviet Union is still 
thought willing to drop Naji- 
bullah, as they were at the 
time of the Geneva accords. 
But the US let the opportunity 
slip, and Moscow now requires 
a face-saving alternative. 

The Bush Administration's 
policy of isolating the Kabul 
Government is also not work- 
ing. 

France last week said it was 
re-opening its embassy in 
Kabul, further testimony to the 
regime's obstinate survival 
against all odds predicted a 
year ago. 
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HOOVER TWIN TUBS AND SPIN DRYERS 
MODELS T5088T5090 D3592 

Our Quality Assurance programme has shown that a modification 
needs to be made on some of these models. 

THE MACHINES SHOULD NOT BE USED UNATTENDED 
UNTIL THIS MODIFICATION HAS BEEN COMPLETED. 

Owners who returned the guarantee registration card on purchase 
should already have been contacted by Hoover. If you have one of 
these models and you have not been contacted yet, please check 
the serial number on the label on the back of the machine. 
The serial numbers of models requiring modification are:— 

T5088: From 70300000 to 90200000 
T5090: From 70300000 to 90400000 
D3592: From 61200000 to 91200000 

If you have one of these machines, or if you are in any doubt, please 
dial 100 and ask for FREEPHONE 1735, stating the model number and 
serial number of the machine. 

Or, fill in the FREEPOST coupon below and send it to us. You will 
be contacted as soon as possible. The modification will be carried 
out free of charge. 

Hoover pic apologise for any inconvenience this may cause. 


[to : Hoover pic, FREEPOST Dragonparc, Abercanaid, Merthyr Tydfil] 1 
Mid Glamorgan CF48 4BR. J 
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un talks on Good HK start for Honourable Hurd 

postponed Foreign Secretary averts stormy welcome, writes Robert Mauthner 


By John Elliott in Hong 
Kong 

A United Nations conference 
scheduled to take place In 
Geneva this week to discuss 
mandatory repatriation of 
Vietnamese boat people has 
been postponed, 

Hong Kong’s plans to send a 
second mandatory plane load 
of boat people back to Hanoi 
have also been delayed. 

The UK has agreed to the 
conference being postponed for 
a few days In the hope that it 
will give the US time to drop 
its outright opposition to the 
compulsory, which has helped 
to swing world opinion against 
the policy. 

Hong Kong's first manda- 
tory plane load went back to 
Hanoi last month and the UK 
has been delaying a second 
flight til] the conference is 
held. Tbe British colony has 
yet to finalise a detailed agree- 
ment with Vietnam on a sec- 
ond flight but Hong Kong offi- 
cials believe this could be done 
quickly. 

Mr Douglas Hurd, tbe Brit- 
ish Foreign Secretary, is due 
to visit one of Hong Kong’s 
boat people detention centres 
tomorrow. 

Controversy over treatment 
of the would-be refugees will 
be farther fuelled today with 
publication of an Amnesty 
report alleging that Hong 
Kong security personnel 
attacked the boat people. 

It also Haims that screening 
processes used to determine 
who are refugees are inade- 
quate. 

About 56,000 Vietnamese 
are in Hong Kong’s camps. At 
least 40,000 of them are expec- 
ted to quality for repatriation 
voluntarily or mandatorlly 
because they do not quality as 
genuine refugees. 


T he new British Foreign 
Secretary’s name is not 
exactly a household 
word in the Crown Colony of 
Hong Kong, which never even 
had time to get acquainted 
with Sir Major before being 
saddled with the Honourable 
Hurd. 

But names and titles apart, 
Mr Hurd, who arrived in Hong 
Kong at the week-end for what 
was widely forecast to be a 
stormy visit, has made a 
noticeably better start than his 
predecessor bnt one, Sir Geoff- 
rey Howe. 

Sir Geoffrey put his foot in it 
almost on arrival 

last July, when he refused to 
answer questions at the airport 
and was booed and jeered for 
his pains by an American TV 
crew. Not so the Honourable 
Hurd, who even went out of his 
way to solicit questions from 
un typically reticent local jour- 
nalists on his plans for the 
future of Hong Kong. 

The demonstrators who 
greeted Sir Geoffrey at tbe air- 
port last summer were conspic- 
uous by their absence this 
time, except for a small but 
noisy band of 150 or so, who 
marched on Government 
House yesterday afternoon to 
hand in a petition railing for 
more democracy and human 
rights. It was both a small and 
badly-timed protest, though 
not lacking in fervour or musi- 
cal merit At that very time, 
the Foreign Secretary was on a 
guided helicopter tour of the 
territory, well out of earshot. 

The day had started with 
what turned out to be some- 
what of a public relations mas- 
ter-stroke. Rent-a-crowds, like 
most things in Hong Kong, are 
expensive. But the Foreign Sec- 
retary got round that one by 
turning up in a red sweater 
and slacks to open "the Com- 



Mr Hurd tours the Hong Kosig-China border yesterday 


munity Chest’s Hong Kong 
Island Walk for bullions", a 
charity event expected to bring 
in more than eirn 
The stadium in Causeway 
Bay was packed by thousands, 
if not muttons, of ready-made 
walkers who were expecting 


the Governor, Sir David Wil- 
son, to send them on their way, 
but hardly a member of Mrs 
Thatcher’s royal household. 
The Duchess of Kent, at the 
traditional end-of-Wimbledon 
ball-boys’ review, could hardly 
do bettor. 


Uniformed scouts and guides 
were asked which regiment 
they belonged to, babies what 
they wanted to do when they 
grew up, and stout middle-aged 
irem fa canary-coloured track 
suits where they went to 

s chool- r ^ 

The climax came when, 
under a light drizzle and to the 
martial strains of "Colonel 
Bogey" and “Scotland the 
Brave", a slightly sheepish For- 
eign Secretary ted tbe “Walk of 
Millions" out of the stadium to 
his gleaming Daimler flying 
- the Union Jack. 

Maggie would have been 
proud of the Honourable Hurd. 

The British Government had 
honoured its commitments. 
There was not so much as a 

- whisper .of the rigid; of abode, 
let ma direct elections - at 
least at this early, sporting 
stage of the visit. 

After the walk, it is true, a 
few tricky hurdles remain to 
be negotiated. Today, the For- 
eign Secretary will be the $ 
guest of the same Chambers of 
Commerce whose lunch in hon- 
our of Sir Geoffrey was so nois- 
ily disrupted by protesters 
against Britain's policies on 
Hong Kong. 

- Nor can the Vietnam boat- 
people reasonably be expected 
to give the minister who per- 
sonifies the British Govern- 
ment's policy .of enforced repa- 
triation a hero's welcome when 
he visits one of their detention 
camps tomorrow. 

It's all in a Foreign Secre- 
tary’s day, of course. For him, 
as for otters, there's no such 
thing as a free lunch, not even 
at the Hong Kong Chamber of 
Commerce. And it all has its 
compensations. When the Hon- 
ourable Hurd is repatriated to d 
Britain tomorrow night, he 
may not even be asked to show 
his passport at Heathrow. 
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Li Peng ‘to 
visit Soviet 
Union soon’ 

CHINA'S Premier U Peng will 
visit the Soviet Union “in the 
near future", Mr Igor 
Rogachev, Soviet deputy for- 
eign minister, said at the 
weekend, Reuter reports from 
Moscow. 

In an interview broadcast on 
Moscow Radio, Mr Rogachev 
denied any ideological split 
between Moscow and Pelting 
and dismiss ed ideas of S lift 
between the communist ’pow- 
ers. 

“This [split] is something 
that certain people would like 
to see in countries where they 
feel the normalisation of Sovi- 
et-Chinese relations poses a 
threat to third countries," said 
Mr Rogachev, who recently 
visited Peking. 

“There can be differing 
interpretations even in the 
very best families and among 
the very best neighbours, and 
there is nothing terrible in 
that,” Mr Rogachev added. 

“We are convinced that 
there are no reasons at all for 
complications in tbe onward 
development of Soviet-Chlnese 
co-operation.” 

Mr Rogachev said Id was 
expected to visit the Soviet 
Union as part of a series of 
meetings. The report gave no 
further details of thes e-pro- 
posed meetings. 

Mr Mikhail Gorbachev, the 
Soviet leader, formally ended a 
rift of nearly 30 years when he 
visited China in May Last year. 
The visit coincided with mass 
pro-democracy demonstrations 
in Peking which were eventu- 
ally crushed by the military. 

Hardline Communist Party 
officials in China have pri- 
vately blamed Mr Gorbachev 
for recent democratic changes 
in Eastern Europe, described 
in Peking as “subversion of 
communism". 


SHIPPING REPORT 

Tanker rates 
steady despite 
lack of business 

By Kevin Brown, Transport 
Correspondent 

TANKER market rates held 
steady last week in spite of a 
lack of business in the early 
part of the week which led 
brokers to fear that rates were 
about to fall. 

A downward trend looked 
likely, following the fixture of 
a ship of 280,000 tonnes dead- 
weight from the Middle East 
Gnlf to the US Gulf at World- 
scale 59.5. 

In the event, however, 
demand picked up as the week 
wore on, helped by some pri- 
vate fixtures, the terms of 
which were not reported. 

Galbraith's, the London bro- 
kers, said some charterers 
were apprehensive that the 
number of private fixtures 
could indicate that a head of 
steam was building up behind 
the market 

Most fixtures reported from 
the Middle East were for ships 
between 230,000 and 250,000 
tonnes for eastern destinations 
at around Worldscale 67.5. 
Demand existed for 250,000- 
tonne ships from the Mediter- 
ranean at around Worldscale 
65 for US Golf discharge. 


Talks on Cambodia open in Paris today 


By George Graham In Paris 

TALKS on the future of 
Cambodia open in Paris today 
among the five permanent 
members of the United Nations 
Security Council, amid signs of 
a shift in the policy of the 
Western powers towards the 
Cambodian Government. 

Diplomats are wary of pre- 
dicting any immediate results 
from the two days of talks 
among US, Soviet, Chinese, 
British and French officials. 
They say that the positions of 
the various parties appear to 
have * evolved ‘enough to give 
some hope of reopening the 
Paris peace conference, 
suspended last August after six 
weeks of negotiations. 

But more talks may be 
needed before the conference 
can be reconvened. The confer- 


ence foiled to agree on a form 
of interim government asso- 
ciating the three-party resis- 
tance coalition and toe Viet- 
namese-backed Government of 
Hun Sen in Phnom Penh. Sup- 
port is now emerging in some 
quarters for a plan proposed by 
Australia, involving a provi- 
sional UN administration. 

Intense fi ghting fTwddp Cam- 
bodia, following withdrawal of 
Vietnamese troops last Septem- 
ber, appears to have bolstered 
tbe Khmar Rouge, who. ruled 
.toe country under EtdPOt from 
197? to'1979, bdto against their 
partners In the resistance 
headed by Prince Norodom 
Sihanouk, and against the Hnn 
Sen Government 

The Khmer Rouge military 
successes appear not only to 


have raised the chances that 
Hun Sen. might maka conces- 
sions on a peace settlement 
but also to have worried West- 
ern backers of toe resistance. 
Supporting P rince Sihannq k 
has meant by toe same token 
reluctantly supporting the 
Khmer Rouge, but the threat of 
a return of Pol Pot has led 

many to ra nr-Infle that the Hito 
has come to drop Prince Sihan- 
ouk. 

France, among others, now 
seems to be shifting' Us posi- 
tion. President Francois Mitter- 
rand Said Jast /week that “no 
compromise is possible with 
toe Khmer Rouge", and some 
officials nowfavour coming 
out for Hun Sen as the lesser .of ' 
two evils. 

France’s sudden reversal last 


week of Its decision to sell six 
frigates to Taiwan is being 
widely interpreted as a gesture 
designed to bring China, the 
principal backer of the Khme r 
Rouge, to the conference table. 

Prince Sihanouk is worried 
by his loss of support In an 
“Open letter to the powers of 
the free work! who are prepar- 
ing to abandon Sihanouk and 
the Cambodian, resistance and 
to. embrace the Hun Sen 
regime", sent to toe AFP news 
agency on Saturday, toe prince 
said the most important goal 
was to fight against Vietnam- 
ese domination of toe country 
he ruled until 1970. 

He warned the Western pow- 
ers not to underestimate the 
military and political strength 
of the Khmer Rouge. 


Salvador leftist leader killed in Guatemala 

By Tim Coone In Managua 


THE assassination at the 
weekend of a prominent left- 
wing El Salvadorean politician. 
Dr Hector Ogueli, has jeopard- 
ised the latest efforts to negoti- 
ate an end to El Salvador’s 10- 
year civil war and threatens a 
political crisis in Guatemala. 

Dr Ogueli was kidnapped in 
Guatemala City last Friday by 


an unidentified paramilitary 
group. He was accompanied by 
Ms GUda Flores, a leader of the 
Guatemalan Social Democrat 
party. Their bodies were found 
20 miles from the El Salvador 
frontier. Dr Ogueli was a candi- 
date in last May’s presidential 
elections in El Salvador for the 
centre-left Convergencia Demo- : 


cratica alliance. 

In El Salvador, left-wing 
FMLN guerillas immediately 
said they were “reconsidering 5, 
a proposal to renew talks with 
the El Salvador Government of 
President Alfredo Cristiani 
tinder UN mediation. The UN 
and US had welcomed the 
move. Mr Cristiani is due this 


week in Washington, where he 
is due to lobby for new US aid 
to El Salvador. 

This is under question after 
six priests were murdered in 
San Salvador. Last week. Mr 
Cristiani said proof of those 
involved had been found, and 
promised to name them. So for, 
be has not done so. 


Ozal throws lifeline across Euphrates 

Turkey’s President opens a controversial dam, writes Jim Bodgener 


TO CHANTS of “Allah is 
great”, Turkey’s President Tur- 
got Ozal pressed a button at 
the weekend to start impound- 
ing the Euphrates behind toe 
huge Ataturk Dam in the coun- 
try's south-east 

As the chants rose and fell, 
hawsers lowered an 87-tonne 
concrete plug into the diver- 
sion channel under the huge 
embankment, toe fifth largest 
in the world. 

Engineers, contractors and 
politicians gmilwri with pride as 
the river drained downstream, 
exposing mnrihanfts and flap- 
ping carp, for about 10 km 
down to the next tributary. 

Apart from turbines and gen- 
erating equipment plus con- 
struction machinery, the 
$L5bn (£938m) hydro-electric 
and irrigation project has been 
built and financed by Turkey 
itself since work started in the 
mid-1980s. 

International funding agen- 
cies such as the World Bank 
have been loth to get 
embroiled in damming a major 
river bordering three uneasy 
neighbours - Turkey, Syria 
and Iraq - a region hit by 
drought last year, affecting 
Syria especially. 

Despite exhaustive Turkish 
explanations, Iraq is still press- 
ing for a reduction in toe time 
(one month) Turkey says is 
needed for the first-stage filling 
of the dam. 

However, sub-zero tempera- 
tures have frozen the snow- 
melt further up the river, 
although Turkey plans to "top 
up” with extra water from two 
other large reservoirs 
upstream, t 

Damascus yesterday had still 
not responded to an offer of 
Turkish electricity in compen- 
sation for the generating snort- 
foil from Syria’s al-Thawra 


Iraqi demands to shorten the 
time the Euphrates River is 
cut off so that Turkey can 
fill its giant Ataturk Dam, 
were pressed on President 
Tnrgut Ozal again last night 
by a top-level Iraqi delega- 
tion, Jim Bodgener reports 
from Ankara. 

Led by Iraq’s Oil Minister, 
Mr Issaan Abdul al-Cbalabi, 
toe delegation canted a spe- 
cial message from President 
Saddam Hnssein. 

It brought proposals on 
how to reduce the time the 
river will be cut off from a 


month to two weeks. In 
December, Turkey explained 
the need for the move in 
joint economic talks with 
Iraq. 

Iraq's demands werereit- 
erated in Al-Thawra, the 
Baathist party newspaper, 
yesterday. It said Iraqi popu- 
lation and industry in the 
Euphrates basin were threat- 
ened, and claimed Turkey 
had in the past blocked 
agreement on dividing the 
water between itself, Syria 
and Iraq. 

By last night, Damascus 


had not responded to a Turk- 
ish offer of electricity sup- 
plies in compensation for 
tosses in generating capacity 
at Syria’s al-Thawra dam. 

• Turkish imports from 
Iraq, mainly crude oil, grew 
m value by 11.6 per cent in 
the first three-quarters of 
tost year to total yi.28brL 
Buf 'previously rapid 
growth in Turkish exports 
was undercut by 66 per cent 
over toe period, by imposi- 
tion of tight credit raittwg g 
mtil Iraq pays back debt 
totalling up to tZbn. 


(Revolution) Dam. 

From the timp of announcing 
toe river closure on November 
23, Turkey bad at times more 
than doubled toe agreed river 
-flow of 500 cubic metres a sec- 
ond across its southern border, 
to enable Syria and Iraq to 
store water in advance. 

Turkish officials claimed at 
the weekend- that a total of 
3.4bn cubic metres had been 
released since November 23, 
yet only 860m cubic metres had 
emerged from toe al-Thawra 
Dam. Syria was holding bads: 
water to -foment tension 
between .Baghdad and Ankara, 
they altog firf 

The Turkish Government 
has consistently denied using 
the river as a Weapon, though 
relations with- Syria have been 
exacerbated, by Syria’s aid to 
insurgents of the Marxist sepa- 
ratist Kurdish Workers Party 
<PKK) in -south-east Turkey. 

“We have takefflnlo -account 
the needs and 'c o n c e r ns of our . 
neighbours," President Ozal • 
said on Saturday. “We will 
never use toe control of water 
to coerce or threaten them." 

The 20,^00 construction 
workers and inhabitants of the 


area who thronged -upstream 
bluffs and Slopes dearly had 
tm qualms about the dam, even 
though some came from vil- 
lages already inundated by its 
lake. “More grain, more cotton, 
more nuts, more pistachios " 
they enthused. “We love it” ’ 
Twenty-six-kllometre irriga- 
tion tunnels to the Harran 
Plain abutting -the Syrian bor- 


der are centrepieces of to 
equally huge and ambitiou 
south-east Anatolian (GAE 
development project. With to 
project’s first *l2bn stage, GA 
seeks bF early next century t 
ti^nsform an arid and deprive 
73,836 sq km coverin 
, - 5 cent of Turkey’s tote 
toto a cash-cro 
dynamo and granary. 


WORLD ECONOMIC INDICATORS 

TRADE statistics 


UK (ton) : 
Japan (Sbn) 

US ($bn) 


Exports 

Imports 

Balance 

Exports 

Imports 

Balance 


Nov.'as 

.8.127 

9.642 

-1.415 

22592 

17.208 

+4.824 


OcL'89 

. & 08a 

8-879 

-1728 

2UB22 

1S-0S6 

+3.784 


Sept '89 
8.442 
10.324 
-1.831 
22.551 
16.504 

+4.100 


NOV. 88 
6.720 
8.871 
-1.626 
22.520 
14.478 
+7.380 


_ O cf89 

totports gi.oio 

Imports 4i.2io 

- - Balance -10.201 

W. Germany (DtftmJ exports 53.50 

imports 43.50 

_ ' Balance + 9 kq 

Franc, <FF*n, Export.. . 954“ 

Imports 104.092 

a alance -8.876 


Sept'88 
20.680 
39.194 
-8.513 
54.00 
42.60 
+ 7.60 
97.138 
95.189 
+-1-947 


Aug. ‘89 
30.562 
40.662 
- 10.101 
55.60 
4220 
+ 8.29 
94228 
103.54 
-9.312 


Oct. '88 
27.839 
37.121 
-9232 
51.60 
40.20 
+ 7.72 
86.183 
80.804 
-3.621 
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1989 was a notable yean 

We continued to go from strength to strength in the field of 
acquisition finance, thanks to our ability to devise innovative 
M&A, LBO and MBO solutions, and our ability to raise the 
necessary finance. 

At the same time, weVe maintained our position as one of the 
market leaders in Tisk management, with a wide-ranging 
collection of instruments to help companies maximise 
opportunity and minimise risk. And we are constantly devising 
new, cost-efficient instruments. 

WeVe also played a major part in asset distribution and 


tax-effective financing throughout Europe. 

As well as taking a key role in raising capital for project 
finance. 

Not to mention helping get aircraft financing off the ground 
for a host of clients. 

All backed by our solid presence in every major European 
country and our in-depth understanding of specific industries. 

Strengths that allow us to advise on and implement even the 
most complicated cross-border deals. 

All of which suggests that we're going to need a bigger album 
to commemorate 1 990. 


IssaedbyTbe Chase Manhattan Bank, HA, a member ofTSA, and Chase Investment Bank Ltd, a member of TSA and 
Tfie international Stock Exchange. 
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BUDGET TALKS BEGIN 

Counter-inflation policy threatened 


By Peter Nomum, Economic 

THE LIKELIHOOD of an 
austere budget in March 
increased over the weekend as 
the Government found -its 
counter-inflation policy under 
growing threat from r ising pay 
claims. 

Mr John Major, the Chancel- 
lor of the Exchequer, spent Fri- 
day evening and Saturday with 
Treasury ministers and senior 
officials planning the ground- 
work for the budget at the For- 
eign Secretary's country home 
at Chevenlng in Kent 

Officials declined to com- 
ment on the talks, which 
marked the beginning of the 
pre-budget period in which 
Treasury officials retreat 
behind a self-imposed wall of 
silence in their dealings with 
the press. However, all the 
indications suggested that for- 
mal decisions were not taken. 

Indeed, with domestic UK 
economic Indicators providing 
an inconclusive picture as to 
whether demand is slowing in 
line with Government hopes, 


Correspondent 

and last Friday’s sharp stock 
market fang in Tokyo, London 
and New York highlighting 
numerous international uncer- 
tainties, the mam decisions are 
not expected until much closer 
to budget day. 

This is expected to be later 
than usual, possibly on March 
20, because of disruption to the 
budget-forming process as a 
result of Mr Nigel Lawson's 
resignation as Chancellor in 
October. 

As Mr Major and Ms week- 
aid guests were gathering in 
the Georgian splendour of the 
former ancestral home of the 
Earls of Stanhope, Mrs Mar- 
garet Thatcher hinted an Fri- 
day evening that there would 
be no relaxation of the Govern- 
ment's present tight fiscal pol- 
icy in the budget because of 
the jnfTstinn problem. - 

In a BBC television inter- 
view, she said the way of get- 
ting inflation down “has to be 
quite a tough taxation policy 
so that we have a budget sur- 


plus 'and not a deficit, and also 
high interest rates." : 

On Saturday, Mr Lawson 
told BBC Radio that he did not 
expect any steps In this year’s 
budget towards achieving the 
Government’s target of cutting, 
the bfrsfo rate of income tax to 
2Qp In the pound from the. pres- 
ent 25p- . 

The pressure for an austere 
budget increased with a 
proliferation of double-digit 
pay over tire past week. 

Treasury officials. ate disturbed 
by developments hi the- Ford 
wage dispute, - where the 
unions last week rejected a 102 
per cent offer. ; 

■ That conflict escalated over 
the weekend when Ford crafts- 
men at the company’s plants at 
Halewood on Merseyside and 
Rr-irfg prtd in Soat faWa Lea v oted 
for an indefinite stoppage over 
the offer. The action, due to 
begin today* is expected to 
cripple production at- the two 

plants. 

Any hope that the unions 


would respond positively , to 
Government warnings on the 
dangers of high pay claims was 
dealt a blow over the weekend 
by reports that an independent 
pay review has recommended 
that Britain's family doctors 
should receive 13 per cent pay 
increases. - • 

Government figures on Fri- 
day are expected to show an 
increase in Britain's annual 
inflation rate to 7.9 per cent in 
December from 7.7 per cent in 
November. Rising fuel and 
transport costs and the intro- 
duction of the community 
charge or poll tax are expected 
to add to inflationary pressures 
in the first half of this year. 

In his budget, Mr Major will 
have to deride whether to 
offset the expansionary i mpact 
on Am economy of the intro- 
duction from April of separate 
t ffiTflitifl w of husband and wife. 
The inland Revenue has esti- 
mated that this reform could 
cost the Treasury £lbn in a foil 
year. 


Retailers face tough time 
after buoyant Christmas 

By Peter Norman, Economics Correspondent 


CHRISTMAS turned out to be 
better than expected for 
Britain’s retailers with sales 
last month substantially 
higher than in December 1988, 
according to the latest Confed- 
eration of British Industry/Fi- 
nancial Times distributive 
trade survey. 

However, expectations for 
January are subdued, with the 
survey indicating lower sales 
growth in the retail and whole- 
sale sectors and depressed con- 
ditions in the motor trade. 
Motor sales in December were 
lower than a year ago for the 
eighth consecutive month, 
with more traders than ever 
complaining of excessive 
stocks. 

Mr Andrew Sentence, the 
GETs economics director, said 
turnover last month might 
have been boosted by many 
retailers bringing new year 
sales into December. He fore- 
cast a tough year’s trading for 
retailers in 199a 

Nonetheless, last month’s 
retail sales will be studied 
carefully by the Treasury, 
which is anxious .to see 
reduced demand in the econ- 
omy as part of its counter-infla- 


tion programme. On balance 30 
per cent of retailers fold the 
CBI/FT survey that their sales 
in December were higher than 
in December 1988. This “posi- 
tive balance” was well above 
the 23 per cent monthly aver- 
age in 1989. 

Later today, the Government 
and the City will have a far- 
ther insight into retail trends 
when the Central Statistical 
Office publishes its provisional 
retail sales figures for last 
month. City analysts expect a 
05 per cent rise in sales vol- 
umes during December after 
November’s 0.4 per cent 
decline. 

Among retailers, grocers 
reported the best sales 
Increases last month, while 
shoe shops,' booksellers and 
stationers indicated sales 
below 1988 volumes. 

Although retailers as a 
whale expect a modest increase 
in sales this month, the sectors 
that experienced a sales 
decline in December expect a 
further drop in Sales as do 
shops selling household tex- 
tiles, furniture, carpets and 
clothing. 

Details, Page 7 


Strike at Ford UK could 
affect European output 


By Lisa Wood, Labour Staff 

CAR and engine production at 
Ford Motor's UK . operations 
could be crippled this week by 
indefinite unofficial ■ strike 
action by maintenance work- 
ers. 

The action, which comes in a 
week of critical talks between 
union leaders and Ford over 
the company's 10.2 per cent 
pay offer, could also affect Con- 
tinental plants producing the 
Escort, Orion and fiesta cars 
which use engines made at 
Bridgend, South Wales: . - 

The first unofficial stoppages 
are due to start today at Bridg- 
end and at Halewood. on Mer- 
seyside, one of the company's 
two main UK assembly plants. 

Maintenance workers at Dag- 
enham: Essex, the company's 
other UK car production plant, 
meet this morning to decide 
whether to take similar action. 

Union officials believe the 
action could quickly bring the 
two car production plants and 
the engine assembly plant to a 
Standstill.- - 

Ford said the impact could 
be swift if major pieces of 
machinery broke down and 

required urgent main toman o p 

work. The effect on Continent- 


'. tal plants, it said, depended on 
the duration of the action and 
its extent 

The employees at Bridgend, 
one of the company’s two UK 
engine plants, will reassess 
their action on Thursday. 

The unofficial action among 
the craft maintenance workers 
reflects their aim of securing 
special recognition of skills 
they have developed through 
new technologies as well as 
fears that Ford is attempting to 
de-skill their jobs by new grad- 
ing systems. 

Today, meanwhile, workers 
at Dagenham are to hold a 
mass meeting to decide 
whether to hold a 24-hour “day 
of action” strike on Wednes- 
day. 

On Wednesday talks resume 
between the management and 
union leaders representing all 
Ford's 31,800 blue collar hourly 
paid Workers, including the 
maintenance craftsmen, on 
Ford's two year pay offer 
which union leaders rejected 
last week. 

Ford was offering 10.2 per 
cent In the first year and 7,5 
per cent cor inflation plus 25 
pa - cent in the second. 
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. 1990 is Thai's thirtieth year of operation. And to celebrate our birthday 

we’ve got a present for you. • 


A Discover Thailand Ticket. For just -US$199 you can make four separate 
flights within Thailand to any of the twenty-four destinations in our network 

And if you want to discover even more of our beautiful countty, you can 
choose up to four fnofe destinations at US$40 per sector. 

All we ask is that you use the ticket within a 60-day period hetweea January 
1st, 1990 and December 31st, 1990 and that you purchase it before arriving in 
Thailand, to help you choose which of Thailand's exotic delights to explore, weVe 
even written a Discover Thailand booklet for you to deplore first 
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,4 t- l. 4 . v * . ' rfoout tne US$199 Discover 

I nailand 1 lcket Your money has always gone a long way 

in Thailand, Now it goes even further. . ^ 
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region to be 


By Jtotm Auttws and Ha^sl Duffy 


THE sooth-east of F-n gfaryj has 
become'Brltaln’s first de-indus- 
trialised region, according to a: 
study published today. Ser- 
vices have replaced manufac- 
turing as the backbone of the 
region’s economy, it says. 

The area now relies more on • 
services for exports than it 
does on goods, and the finance 
and badness sectors have over- 
taken manufacturing as the 
main producer of regionally 
tradeable goods and services. 

The annual survey of 
Regional Economic Prospects 
by Cambridge Econometrics ~ 
a private' forecasting conipany 
linked to Cambridge University 
- and the Northern Ireland 
Economic Research' Centre is 
one of the moBt thorough 
breakdowns of a national fore- 
cast into the regions. 

The report has discovered a 
shift in economic activity away 
from the cities and into rural 
areas. Half of ail foreign indus- 
trial companies moving to 
Britain since 1983 chose, to set 
np in rural areas in the 
south. 

Wales has been the chief 
beneficiary of this shift, and is 
projected to have the fastest 
growth in maw nfia nt nrfng over 
the next 10 years. 

In the south-east, employ- 
ment trends have changed rap- 
idly. In 1980. manufacturing 
employed twice as many peo- 
ple as the financial sector, but 
by 1989 the financial sector 
employed 10 per cent more peo- 
ple than man i i ftw tnr f n g 

The researchers also noted 
that the economic gap between 
Britain’s regions, which wid- 
ened sharply in the 1980s, is 
expected to grow at a much 
slower rate this decade. Capac- 
ity constraints and labour 
shortages in the south, which 
have slowed the rate of growth, 
are contributing to a greater 
evenness between areas. . 

Individual forecasts are; 

• South-east; Population 
growth will be determined by 
housing development, but 
might increase by only 0.3 per 
cent a year to 1995. Consumer 
spending will rise in London 
and the rest of the south. 

• East Anglia: Growth of the 
labour supply will depend on 
planning riarirfrmB in response 


to pressure for - expansion. 
Improved CommunlcatJons wifi 
: increase -IMs pressure. " ' 

• South-west: An overheated 
development in Bristol will 
deter -companies from moving 
to. Defence spending is iropor- 
tanl in the region so any cut- 
backs will affect the south-west 
to particular. 

• West Midlands: Employ- 
merit in' mannfja irturtnB will 
shrink, but it wifi grow to ser- 
vices, which are' taking off 
from a low base. .-Stability is 
predicted along- with move- 
ment towards UK averages for 
employment and growth. 

• East Midlands:' The popula- 
tion will grow -at twice the 

. country’s . average. Growth-.in 
public utilities is projected to 
exceed other regions. 

• North: The worst of the 
period of readjustment in 
ind u str y is over. ’Manufactur- 
ing fe recovering and is expec- 
ted to account for one-third of 
a much enlarged regional gross 
. dtunestic-product 

• North-west: Revisions to 
the: employment census'.show 
that the region did better to 
the 1980s than had' been 
thought,: but growth will still 
be relatively slow. ■ 

• Wales: This is the regional 
success story having adjusted i 
from a coal and steel-based 
economy to modern industry, 
bolstered by Investment from 
overseas companies: Service 
sector employment is forecast 
to increase mare rapidly than 
in the UK as a whole. 

'• Scotland: Population is 
expected to fell with net migra- 
tion losses amounting to about 
20,000 per -year hr the early 
1990s. This reduces unemploy- 
ment. bat also the level of local 
demand especially in services. 

• Northern Ireland: Employ- 
ment has foiled- to keep pace 
with the increase inthe work- 
ing age population,' but invest- 
ment in commercial property 
is high and uncertainties about 
part of the manufacturing sec- 
torhave been eased. _ 

Regional Economic Prospects, 
Cambridge Econometr ic* and 
Northern Ireland Economic 
Research Centre. 21 St Andrew's 
.Street, Cambridge, CB2 3AX. 
Full report £1.500, abridged 
report £35. 
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5 March, 1990 - 
Royal Lancaster Hotel 
London 

The Financial Times London Motor 
Conference, timed to coincide with the 
Autopartac '90 Exhfeition, has attracted 
distinguished figures from the industry to 
discuss the challenges faring vehicle and 
components manufacturers, suppliers, . 
distributors and retailers as the Single 
European Market approaches. 

Speakers taking part are;- _ 

Mr Louis ELataif 

President 

Ford of Europe Incorporated 

Dr-lng Hansjorg Manger 

Member of the Board of Management 
Robert Bosch GmbH 

MrOsamu lida 

Managing Director 
Honda Motor Europe Ltd 

Professor Dr Walter Kunerth 

Group Director 
Automotive Systems Group 
Siemens AG 

Mr Tom Farmer 

Chairmans Chief Executive 

Kwtfcfit Holdings PLC 

Dr John Wormald .. 

Principal 

BoozJUIen & Hamilton International (UK) Ltd 

Mr Richard Martin 

Chief Executive 

Mann Egerton & Company Ltd 

Mr Peter I Edge 

Director 

Rartoo Group Ud . 

A limited amount of exhibition space Is ava«ahfe for 
further information please contact Penny Syarii. 


. For intornmoon please return Ms advertisement, 
together twin your business cant; to: 

Financial Times 
Conference Organisation 

126 Jenmyn Street. London SW1Y 4UJ 

Attsmaflvttfy. 

telephone: 01-025 2323 

telex 27347 FTCONF G Fax: 01-925 2125 
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Retailers and wholesalers report unexpected recovery in sales 


By Peter Norman, Economics Correspondent 


RETAILERS and wholesalers 
experienced a recovery in trad- 
ing last month with UK sales 
comfortably exceeding expecta- 
tions. 

However, .the latest Confed- 
eration of British Industry/ 
Financial Times distributive 
trades survey pointed to 
depressed conditions in the 
motor trade, with a record pro- 
portion of dealers reporting 
excessive stocks. 

Yet the marked revival in 
December sales does not sig- 
nify a change In trend accord- 
ing to the survey, which polled 
512 companies in' the retail, 
wholesale and motor trades 
between December 8 last year 
arid January 4. Sales growth is 
expected to weaken this month 
in retail and wholesale sectors. 


Of the 296 retailers ques- 
tioned, 50 per cent said that 
sales volumes in December 
were hi gher than a year earlier 
while 20 per cent said they 
were lower. The difference 
between the two, which gives a 
guide to the trend, was a bal- 
ance of 30 per cent - signifi- 
cantly higher than November’s 
6 per cent, but well below the 
43 per cent positive balance 
reported in December 1988. 

The 30 per cent balance of 
retailers reporting higher sales 
was also higher than the 17 per 
cent balance of traders in 
November who had said they 
expected a sales increase last 
month. Expectations this 
month are muted: a balance of 
11 per cent of retailers expect 
higher m 1 p« thaw January 1989. 


More retailers reported that 
December sales were good for 
the time of year. The survey 
reported a positive balance of 
13 per cent in answer to this 
question, whereas a balance of 
1 per cent had said November 
sales were poor for the season. 

Stocks were run down in 
December from November's 
high levels; on balance only 19 
per cent of retailers com- 
plained of excessive stocks last 
month against November’s 28 
per cent Other factors point to 
a clouded future. While a bal- 
ance of 15 per cent of retailers 
increased their orders with 
suppliers in December com- 
pared with the same month the 
year before, only 1 per cent on 
balance expect to do so this 
month. A balance of 5 per cent 


of retailers expect sales this 
month to be poor for the time 
of year. 

A gloomy picture emerges 
feom the 55 motor traders 
polled. Only 22 per cent 
reported higher sales in 
December against 45 per cent 
reporting sales down on the 
year before. The resulting bal- 
ance of 23 per cent reporting 
lower sales last month con- 
trasted with the survey a year 
ago which had shown a bal- 
ance of 17 per cent reporting 
higher sales in December 1988. 

A balance of 16 per cent said 
December sales were poor for 
the time of year while a bal- 
ance of 42 per cent said they 
expected sales this month to be 
below those of January 1989. 

Motor traders continued to 


place fewer orders with suppli- 
ers in December. On balance, 
42 per cent of companies 

S laced fewer orders than in 
lecember 1988, while 32 per 
cent on balance expect to place 
orders below 1989's levels this 
month. 

A record balance of 50 per 
cent of motor traders indicated 
excessive stocks last month, up 
from the previous high of 46 
per cent in November. 

Wholesalers, however, 
reported an increase in the 
annual rate of sales growth in 
December from November 1989. 

Of the 161 companies polled, 
52 per cent said sales were 
higher last month compared 
with the year before against 30 
per cent reporting a drop in 
sales. The 22 per cent positive 


balance was higher than 

November's 14 per cent, but 
down on last year's average 
monthly balance and well 
below balances in 19S8. 

This month, a balance of 
only 3 per cent of companies 
expects an increase in sales. 
Also, a balance of only 3 per 
cent of wholesalers said sales 
were good for the time of year 
in December: 55 per cent of 
them reported average sales. 

Food and drink wholesalers 
reported an increase in annual 
sales growth in December, but 
most other sectors said sales 
were below December 198& 

Stocks were high in relation 
to expected sales last month, 
with an unchanged balance of 
36 per cent of companies 
reporting excessive stocks. 
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From today Coopers & Lybrand 
and Deloitte Haskins & Sells will be 
using the same business name - 
Coopers & Lybrand Deloitte. 

One name, one aim - to be the leading 
provider of financial and business 
services in the UK. 


Our merger, which will be effective from 
29 April 1990, will make us the largest 
firm of accountants and management 
consultants in the UK, with over 11,000 
staff. Worldwide, we will have over 
60,000 people in over 100 countries, 
with 30,000 in Europe alone. 


But we know Leadership has to be earned. 
We’ll achieve it by providing what our 
clients want. Strength that comes from the 
breadth and depth of our skills. 

Commitment to understanding client needs. 

In a nutshell - Solutions for Business, that’s 
our new theme for the 90s. 



Solutions 
for Business # 1 


Coopers fi Lybrand Deloitte is the business name used by Coopers G Lybrand and Deloitle Haskins & Sells in ihe U K- 
The two &ms are to merge an 29 April 1900. 

Coopers O Lynrznd Deloitte are authorise! by the Institute of Chartered Accountants in England 0 Wales to carry on In '.’crfment Business. 
Phmura: Court, London BWA4HT- 128 Queen Victoria Street, London EC4P 4JX. 
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Labour dashes 
15% rate of i 

By Michael Cassell, Political Correspondent 



HOPES that a Labour 
government could establish a 

bottom rate of income tax as 
low as 15p in the pound have 
been dashed by the party lead- 
ership. 

Mr John Smith, the Shadow 
Chancellor, has ruled out a 
bottom rate of 15p on the 
grounds that, under the struc- 
ture being considered, the cost 
to the Treasury would prove 
unacceptably high. 

Labour intends to introduce 
a series of personal tax bands 
as part of its plans for taxation 
reform, with the lowest rate 
intended to reflect ability to 
pay more accurately. 

Senior party figures had reg- 
ularly cited 15p as a possible 
starting point, although the 
figure had never been con- 
firmed. 

The lowest rate is now more 
likely to be set at lSp or I9p, 
enabling Labour to trump the 
government's stated objective 
of eventually cutting the basic 
income tax rate to 20p. 

There will, however, be no 


change to Labour's projected 
top rate of 50p, although this 
will effectively rise to 59p if, as 
the party intends, the upper 
earnings limit on national 
Insurance contributions is 
abolished. 

The party’s treasury team 
has indicated that details of 
the final structure will not be 
made known until after a 
Labour chancellor has moved 
into the Treasury. Mr Smith’s 
broad strategy will be to 
ensure that, overall, there will 
be more gainers than losers. 
Work on establishing the grad- 
uated income bands and associ- 
ated tax rates is still under 
way. 

Labour is committed to alter- 
ing the present income tax 
structure, which applies only 
two taxation rates on earned 
income and which means the 
overwhelming majority of tax- 
payers face the same tax liabil- 
ity, regardless of often wide 
differences in incomes. 

In formulating its new pol- 
icy, the leadership is deter- 


mined to kill off Labour's 
image as a party of penal rates 
of tax and wants to establish 
what it hopes will be seen as a 
much fairer system related to 
people's ability to pay. 

Labour is also expected to 
stress, as the next election 
approaches, that there will not 
necessarily be an early change 
from the present tax arrange- 
ments, with planned reforms 
wholly dependent on prat-elec- 
tion circumstances. 

The party's reluctance to be 
pushed into making detailed 
disclosures about tax plans - 
its proposals at the last elec- 
tion were criticised by the Con- 
servatives as badly thought out 
- is certain to come in for 
increasing criticism from the 
government, which is already 
calling on Labour to make pub- 
lic more details. 

Mr Neil Kinnoch, the Labour 
leader, has indicated no more 
than that the highest rates of 
tax will begin to bite only once 
annual earnings reach about 

£40,000. 


to force by-election 

By Ian Hamilton Fazey and Michael Cassell 


MR FRANK FIELD, the 
moderate Labour MP dese- 
lected from defending his 
Birkenhead scat at ibe next 
general election, yesterday 
confirmed he was renewing his 
threat to force a by-election if 
the decision was not over- 
turned by the party leadership. 

Mr Field was deselected in 
December. However, he with- 
drew a threat to force a poten- 
tially' embarrassing by-election 
contest after assurances from 
Mr Neil Kinnock, the Labour 
leader, that his charges of Mili- 
tant Tendency- activities would 
be fully investigated. 

The Labour leadership could 
also soon find itself involved in 
any moves to deselect Mr Ron 
Brown, the MP for Leith, 
following his conviction last 
week for causing criminal dam- 
age. 

Leading party Figures are 
angry about the MP’s behav- 
iour, particularly immediately 
after his conviction when he 
described the outcome as a 
“moral victory.” 

They appear ready to sup- 
port moves to have Mr Brown’s 
recent reselection overturned 
on the grounds that circum- 
stances have since changed. 

Mr Brown’s constituency 
party will discuss his future at 
a meeting next week. 

In a dossier which Mr Field 
intends to present to Labour's 
national executive committee. 


he alleges that the Birken- 
head constituency ballot was 
rigged against him and 
that local members of trade 
unions had indulged in “thug- 
gery." 

The dossier, which has just 
been completed but has not 
been made public, is due to be 
discussed next week by the 
NEC. 

Mr Field will be demanding 
inquiries into Labour Party 
activities at district level, as 
well as in the constituencies of 
Birkenhead, Wallasey and Wir- 
ral South. 

He will also demand an 
inquiry by the Transport and 
General Workers’ Union into 
its members’ activities. 

Mr Field said: “We are say- 
ing on the reselection itself 
that a certain number of peo- 
ple were counted in and that 
more people voted. 

“We can't account for that 
and on that basis alone I think 
that the decision should be 
overturned." 

He added: “If we. don't get 
satisfaction then the voters of 
Birkenhead will decide. There 
will be a by-election." 

Mr Paul Davies, the TGWU 
official who won the Birken- 
head party's nomination 
defended his position. He said 
yesterday that he had secured 
the local party’s backing to 
fight Birkenhead fairly under 
existing rules. 


BROADGATB INTERNATIONAL FUND 
MANAGEMENT COMPANY 
Socle tc Anonyme 
2, boulevard Royal 
L - 2953 LUXEMBOURG 
Grand-Duchy of Luxembourg 

R.C. LUX ICMHnTTWr ? B-234Q7 

NOTICE 

to the ilurehaUen of BRQADGATE INTERNATIONAL FUND 
a Luxembourg fnds common dc placement 


This Is to inTonn shareholders that the Management Regulations have 
been amended on December 15. 1989 by a Joint decision of the 
Management Company and the Custodian, effective on January 21, 
1990 l the "Effective Dale"). In order to: 

1) comply with and to register the Fund undo 1 the Luxembourg law of 
March 30. 1988 on Investment funds and to qualify It as a UCITS 
[Undertaking for Collective Investment in Transferable Securities). 


2 ) 


3) 


Implement dally valuation of the assets and dolly Issue, exchange 
and redemption of all Shares 


issue two additional classes of shares at an initial offering price of 
10.00 USA plus the relevant sales charge: 
class K Broad gate Inter nationa l Fund - Pacific Equities 
class L Braodgaic International Fund - European Equities - 

4) bring the existing subscription and redemption procedures and 
the related cash settlement periods In line with current market 
practice. 

• New subscriptions shall by payable within 2 business days In 
Luxembourg after the relevant Valuation Date for classes A to D 
and within 5 business days ta Luxembourg after the relevant 
Valuation Date for daises E la L. 

- Redemption proceeds in the case of classes A and B 
corresponding to Portfolio 1 shall be wired or otherwise 
transmitted for value two business days after the relevant day 
an which the redemption order is executed, if such day Is a 
business day In New York, or otherwise on the next business 
day In New York. 

- Redemption proceeds for classes C and D corresponding to 
Portfolio 2 shall be wired or otherwise transmitted for value two 
business days in the country of the currency denomination 
after the relevant day on which the rede m ption order Is 
executed. 

- Payment proceeds of class E through L corresponding to 
ftortfoUos 3 to JO shall be made within five b usiness days In the 
country of the currency denomination alter the relevant clay on 
which the redemption order is executed. 

5) The Management Company and Banque Internationale a 
Luxembourg SA intend to agree under the restated Management 
Regulations a new schedule of fees to reflect the Increased work 
pursuant to dally valuation of all portfolios: expressed as a 
percentage of (he net asset value or the relevant portfolios; the new 
fees are anticipated to be as follows, effective hum 1st May. 1990: 


portfolio 1 
portfolio 2 
portfolios 3, 4 and 6 


portfolios 5 and 8 


0,06 
0.08 

0.29 on Ihc first 50 million USS 
0.19 on the assets over 50 million us$ 
portfolios 7. 0 and 10 0,32 on the first 50 million US3 

0,24 an the assets hum 50 to 100 million US* 
0.23 on the assets above 10O minion US® 

0,31 on the first 50 million USS 
0.21 on the assets above 50 million US$ 

The restated Management Regulations will be published in the 
Luxembourg Memorial of January 16, 1990. 

Copies of the updated prospectus dated January 1990 and of Ihe 
restated Management Regulations will be available at no charge at the 
offices of the Management Company and of the Custodian from the 
Effective Dale. 

William A. Semmcs 
Director 


NEWS IN BRIEF 

Norsk plans 
£50m stake 
in plant 

NORSK HYDRO. Norway's 
largest chemicals producer, is 
pla nnin g a £50m investment in 
Britain which involves a near- 
doubling of a plastics plant it 
operates at Newton Aycliffe in 
north-east England. 

The company intends to pro- 
ceed with the project in spite of 
recent softening in the market 
for chemicals. 

The expansion, due to take 
place over the next few years, 
will entail increasing the 
capacity of the Newton Aycliffe 
plant from 130,000 tonnes a 
year to 230,000 tonnes a year. 
The plant makes polyvinyl 
chloride (PVC), a large^selling 
commodity plastic. 

Fixed interest for 
life mortgage launch 

MORTGAGES with interest 
rates fixed for their entire 25- 
year life are introduced in the 
UK market from today by Bear 
Stearns Home Loans, a newly- 
established offshoot of Bear 
Stearns Companies, of New 
York. 

Mortgages of this kind are 
common in the US but virtu- 
ally unknown in the UK - 
although last week First Mort- 
gage Securities offered a mort- 
gage fixed at 12.65 per cent 
over 10 years. 

Bear Stearns mortgages will 
carry a rate of 11.95 per cent 
for loans between £16.000 and 
£500.000. Applications must be 
made by February L 

Stamp duty call 

THE Chancellor should scrap 
stamp duty on house pur- 
chases, according to the Coun- 
cil of Mortgage Lenders, the 
recently-formed body repre- 
senting most UK mortgage 
lenders other than the large 
banks. 

The CML says that stamp 
duty makes it more difficult for 
first-time buyers to enter the 
housing market and is not 
spread evenly between regions. 

If Mr John Major, the Chan- 
cellor, does not abolish stamp 
duty in the Budget, he should 
at least double the threshold 
below which house purchases 
are exempt to £60,000. it said. 

Nat Savings down 

NATIONAL Savings suffered a 
net withdrawal of funds of 
£l-5bn during 1989,' after regu- 
larly pulling in positive sums 
of between £2bn and £3bn 
annually during the earlier 
years of the 1880s. At the end 
of December a total of £35.5bn 
remained invested. 

Catering growth 

CONTRACT catering in indus- 
try and the public sector is one 
of the fastest growing sectors 
of the UK catering market, 
according to a survey pub- 
lished today by the British 
Hotels, Restaurants and Cater- 
ers Association. The sector’s 
turnover reached £977m in the 
UK last year. 


Industry prepares to feel the pinch 

Charles Leadbeater, Nick Garnett and Paul Abrahams seme nerves 


A MOOD of nervous 
apprehension is envel- 
oping industry as it 
contemplates the year ahead. 

Few industrialists aspect a 
recessionary storm. But com- 
panies that confidently expan- 
ded output in the past two 
years, are moving much more 
hesitantly into the new decade. 
Cost-cutting programmes are 
being accelerated and some 
investments deferred. 

The warning of a tough year 
ahead will be reinforced today 
when the Confederation of 
British Industry unveils budget 
proposals focused on corpora- 
tion tax changes to offset the 
squeeze of higher interest 
rates. 

In some sectors such as 
chemicals, commercial vehicles 
and construction machinery 
there are signs that the market 
downturn may be worse than 
forecast. In most others, execu- 
tives expect demand to fall 
from the peaks reached in the 
last two years. 

Even that will test the suc- 
cess of moves ta diversify into 
international markets and 
rationalise production, as 
Imperial Chemical Industries, 
one of Britain’s largest manu- 
facturers, shows. 

Sir Denys Henderson, the 
company's chairman, says he 
began warning of an impend- 
ing downturn in late 1988. The 
message was strengthened In 
the middle of last year, when 
the senior management team 
told all subsidiaries to rein 
back expenditure. 

Sir Denys says: “People had 
got used to projecting strong 
growth in sales volumes and 
profits. My question was what 
will happen to costs if you do 
not get the right sales volume. 
If volume falls we will not be 
able to cover the projected 
costs." 

Nevertheless, when last 
November the subsidiaries sub- 
mitted their 1990 budgets 
senior management had to 
throw them out judging them 
too optimistic. 

If one of Britain's most pro- 
fessional. well-resourced com- 
panies finds it that difficult to 
adjust to slower growth what 
about smaller concerns? 

The Department of Employ- 
ment's latest figures confirm 



Timor Humphries 


Sir Denys: "People had got used to projecting 
strong growth in sales volumes and profits” 


Industrialists’ fears with a 
spate of small redundancies in 
recent weeks from steel suppli- 
ers to defence contractors. 

Redundancies in the UK rose 
from 24,356 in the third quarter 
of 1988 to 27,275 in the same 
period last year. The rate of job 
losses rose in the south-east. 
East Anglia, the west and east 
Midlands and more than dou- 
bled in Yorkshire and Humber- 
side. 

Although the gloom has not 
infected all sectors it is spread- 
ing from the consumer related 
industries, which began to be 
hit last year, deeper into indus- 
try. 


The commercial vehicle mar- 
ket is already suffering badly. 
Truck sales were down 25 per 
cent last December compared 
with a year before. Mr David 
Brown of Truckmaker AWD 
says heavy truck sales In the 
next few months could be 30 
per emit down on 1989. 

The Society of Motor Man- 
uacturers and Trades expects 
car output to fell marginally 
from L28m last year to L25m 
this. Union officials at Ford say 
the normal precursor of felling 
rirnnawii, a cut in production 
line speeds, has not yet 
arrived. 

Demand for construction 


machinery is expected to fell 
by 10 per cent this year, after a 
fell of between 10 and 15 per 
cent last year from a peak in 
1988, according to Corpo rate 
Intelligence Group, an industry 
analyst 

The market of forklift rent- 
ing, the first to be hit in a 
downturn, has fallen 20 per 
cent in recent months. Young 
Jungenricb, the West German 
m anu f a c tu rer believes the UK 
Overall Tnarlcat COtlld fell 10— 15 
per cent this year. 

Steel demand is at least 5 per 
cent down from the peak early 
last year. A serious fell in 
demand for stainless steel 
■ began in the middle of 1989. 

United Engineering Steels, 
the second largest producer is 
looking for a range of effi- 
ciency improvements and cost 
savings. 

However, most steel compa- 
nies do not expect a precipi- 
tous fell in demand. European 
export markets are holding up 

welL 

Plastics companies were hit 
last year by a fell in construc- 
tion demand. They are expect- 
ing to suffer from a fell In 
orders from car makers, but 
automotive industry demand is 
holding up well. 

The manager of one West 
Yorkshire plastics fectory, who 
is planning to visit 40 to 50 
companies to drum up hew 
business said: “Labour rela- 
tions have been deteriorating 
over the last six months, cus- 
tomers have been reducing 
schedules and margins are 
being cut" 

The British Foundry Associ- 
ation and the Light Metal 
Founders Association both said 
they expected marginal falls in 
demand for castings. 

A slight fell in demand was 
what the chemical industry 
was pttfrertfng nntn the Chemi- 
cal Industries Association last 
week forecast growth of just 1 
per cent this year, compared 
with ail increase in output of 4 
per cent in 1989. 

British demand for chemi- 
cals Collapsed during the last 
half of 1989, in spite of expand- 
ing by 8.5 per cent for the year 
as a whole* 

The overall growth id 
demand in Britain t.hfa year is 
expected to be % pet Cent. 


LEA partners business to set up college 


By Emma Tucker 

THE FIRST locally-based city 
technology college (CTC) to 
operate under the partial con- 
trol of a local education 
authority is to be announced 
today. 

The CTC. to be based in 
Wandsworth, south London, 
will be on the premises of Bat- 
tersea Park School and will 
offer places to 900 local stu- 
dents. 

The college, backed by ADT, 
the security systems and 
vehicle auction group, could 
save face for the Government 
in one of its more controversial 
pieces of education legislation. 

CTCs cater for urban stu- 
dents aged U to 13 with an 
aptitude for science and tech- 


nology. AH those set up so far 
havebeen independent of local 
education authority control 
and able to experiment freely 
with the curriculum and links 
with industry. 

It was originally planned 
that most of the funding for 
CICs would come from busi- 
ness sponsors. But so for the 
private sector has contributed 
only about 20 per cent of the 
capital costs Involved, with the 
Government paying the rest. 

The new-style CTC will be 
funded by the LEA, in partner- 
ship with the private sector, ft 
will be cheaper to set up than 
an orthodox CTC as ownership 
of the ate will stay with the 
local authority. The LEA will 


continue to cover basic staff 
salaries and running costs. 

ADT win pay a modest con- 
version cost of about £im for 
the refitting of the school. The 
establishment of earlierCTCs 
has involved the purchase of 
new sites, costing the Govern- 
ment and business sponsors up 
to £9m per school 

ADT will set up a founda- 
tion, which will gather 
together local and national 
business interests, to top up 
the college’s spending every 
year. It will also put forward 
the majority of members of the 
college's governing body. 

The foundation wUl also 
fond, for example, the second- 
ment of people working .in 


industry to the school and 
in-house staff training, ft win 
also provide capital investment 
to re-equip the school 

Such a set-up could make 
LEAs more favourably dis- 
posed towards CTCs and 
encourage some of the big com- 
panies that have been reluc- 
tant to become involved with 
CTCs to do so. The Govern- 
ment has so far approached 
1,750 companies to back the 
initiative, but with little suc- 
cess. 

A second, orthodox CTC 
planned by Wandsworth will 
also have 900 places, and win 
be at the Mayfield Girls Sec- 
ondary School, which, closed 
last year. 


Patten blames councils for high poll tax 


By Michael Cassell, Political Correspondent 

MR CHRIS PATTEN, the 
Environment Secretary, yester- 
day acknowledged that the 
community charge - poll tax 

- bills in England and Wales 
may be higher than suggested 
by government figures. 

However, he sought to lay 
the blame squarely on the 
shoulders of high-spending 
councils. 

- Mr Patten said that if local 
authorities spent sensibly, they 
could come in on target The 
Government has calculated 
that the average national poll 
tax charge wifi be £278. Critics 
suggest it win be considerably 
higher because ministers have 
assumed a freeze on spending 
programmes and also underes- 
timated inflation and the 
impact of non-payment on 
council budgets. 

Mr Patten suggested, how- 
ever. that higher poll tax 
charges than those calculated 
by his department would arise 
directly from councils’ own 
decisions. He said authorities 
would now be more account- 
able and he hoped they would 
“behave responsibly and not 
put the community charge up 
too high." 



Sir Barney: more funds are 
needed to head off revolt 

He added: “Some wfll choose 
to spend more; some will 
choose more because they are 
inefficient and some will spend 
more because there are all 
sorts of horrors coming out of 
the woodwork about the way 
they have dealt with their 
accounts in the last few years." 

His remarks came at the 
start of a week in which the 
Government feces a potentially 
serious Tory backbench revolt 


over Us transitional arrange- 
ments for replacing domestic 
rates with the pofi tax in April. 

The Environment Secretary, 
together with his ministerial 
team and government whips 
will be lobbying Tory MPs up 
until Thursday’s vote to 
approve the level of revenue 
support grant for the next 
financial year, in an attempt to 
limit the extent of the rebel- 
lion. 

Although it is being made 
clear that no further conces- 
sions can be expected, follow- 
ing the £1.5bn in additional 
help announced last year, min. 
isters wffi be emphasising that 
more money is likely to be 
available next year, closer to 
the general election, to further 
cushion the impact of the tax. 

Tory MPs with London con- 
■ stituendes, however, continue 
to warn that the party could 
suffer in the capital's forthcom- 
ing local elections. 

Tory backbench criticism 
continued over the weekend. 
Sir Barney Hay hoe, a former 
minister and MP for Brentford 
and Meworth, said that con- 
cern Within the party about the 
- tax was now higher than at the 


time the legislation was 
debated in the Commons. 

Sir Barney warned that the 
Government would have to 
make available more Treasury 
funds to head off a revolt. A 
long-standing critic of the poll 
tax, he added: “I am delighted 
now that some of my col- 
leagues, who were less far- 
sighted when we discussed 
these things in 1967 and 1988, 
now realise how right we were 


ical damage of these arrange- 
ments.” 

In an interview on TV-am, 
Mr Patten emphasised that the 
Government was making avail- 
able from central government 
and business ratepayers an 
extra 8.5 per cent for local 
authority budgets next year. 

The Environment Secretary, 
who is known to have hnd per- 
sonal doubts about the elec- 
toral Impact of the tax before 
he took his new post, said he 
did not believe It was necessar- 
ily a vote loser as the new sys- 
tem would quickly benefit 
many people. He hoped that, 
by the next election, it would 
be accepted as a better way of 
tending local services. 


ICL launches 
mid-range 
computer in 
sales drive 

By Clive Cooks on. 
Technology Editor 

ICL, the leading UK computer 
manufacturer, this week 
launches its most important 
rang e of products since its 
Series 39 mainframes In 1985. 

The company says its new 
mid-range computers, to be 
nn veiled in London on TOurs- 
day, “Will spearhead ICL’s 

future drive in European and 
other markets." 

They may also strengthen 
the negotiating position of 
STC, ICL’s parent company, in 
its search for a large corporate 
partner. Many analysts ben eve 
that last week's rescue of 
Nixdorf by Siemens has left 
ICL dangerously exposed in 
the Eur ope a n computer mar- 

In contrast to its large 
Series 39 computers, which are 
based on ICL’s collaboration 
with Fujitsu of Japan, the 
important technology for the 
mid-range system comes from 
the US. „ 

The microprocessor at the 
heart of the system is a 
Hedocgd Instruction Set Com- 
puting (Rise) chip designed by 
Sun Microsystems. It will 
wiflhta the new computers to 
perform faster than ICL’s 
nricHwg mid-ran ge m ac h ines. 

The operating system - the 
software which regulates the 
computers* internal workings 
and enables them to run appli- 
cations programs — is the lab 
est release of Unix, developed 
by AT&T. 

Unix is emerging as the 
International standard operat- 
ing system, which win replace 
most proprietary software dur- 
ing the 1990s. 

- Electronic circuits for the 
computers, code-named Uni- 
com, are made at ICL’s factory 
in Kidsgrove, Staffordshire. 
The computers are assembled 
at Ashton-under-Lyne near 
Manchester. 

ICL will sell Unicom 
as a departmental computer 
system In its five priority mar- 
ket sectors: manufacturing, 
retailing, public administra- 
tion, finan cial services and 
defence. 

According to Mr Peter Bon- 
fleld, ICL chairman, mid-range 
systems may account for half 
of the company’s hardware 
sales by 1995. 

Investment in 
start-ups by 3i 
to be boosted 

By Charles Batchelor 

INVESTORS in Industry (35), 
Britain’s largest venture capi- 
tal group, plans to increase tits 
scale of investments in 
start-up companies from £60m 
in 1989 to over £100m this 
year. It expects to back more 
than 250 startups, compared 
with 229 fat 1989. 

The company, which is 
owned by the Bank of England 
and the clearing banks, has 
also carried out an internal 
reorganisation of its start-op 
activities to make them more 
responsive to businesses seek- 
ing tends. 3i Ventures, which 
has specialised in helping 
high-technology companies In 
the early stages of develop- 
ment, Will be Integrated Into 
8i’s mainstream start-up 
operations. 

The decision to expand 31’s 
start-up funding comes at a 
time when the venture capital 
industry has drawn criticism 
for moving away from start- 
ups to safer, later-stage fund- 
ing and management buy-outs. 

Mr Derek Sacfa, a 31 director, 
Said: “In a turbulent economy, 
many venture capital houses 
are shying, away from start- 
ups as too risky an investment 
for their money.” 

Start-ups are a profitable 
area of business for 3i 
although they may take 10 
years or more before they 
yield a return, he added. 

The main constraint on the 
fo tore g rowth of 3i’s start-up 
activity is likely to be a short- 
age of credible business pro- 
posals, said Mr Sach. The 
group claims to fund half the 
UK stet-up companies receiv- 
ing venture capital backing. 

Wie start-up activities of 3i 
wmbe headed by Mr Richard 
Stemwp who will combine It 
mtn his current job of run- 
ning m an agement buy-ins. 


Industry and local authority bodies attack ‘green’ bill 


By John Hunt, Environment Correspondent 


THE Government's “green” 
bill, which has its second read- 
ing in the Commons today, has 
been attacked by industry and 
local government bodies. 

They fear that It is so 
vaguely worded that it could 
prove unworkable unless 
heavily amended. There is con- 
cern that the proposals for 
tighter pollution controls could 
add more to the costs of indus- 
try than was expected and 
there are worries over the cost 
of policing the proposals. 

The Environmental Protec- 
tion Bill brings forward mea- 
sures ranging from tougher 
control of industrial pollution 


and litter in the streets to the 
break-up of the Nature Conser- 
vancy Council and a ban on 
stubble burning. 

The Chemical Industries 
Association said that it was 
extremely concerned at the 
lack of clarity about how the 
important measures in the bill 
wiU be implemented. 

Mr Ray Grainger, product 
and regulatory affairs director 
of the association, said the bin 
gave Mr Chris Patten, the 
Environment Secretary, wide- 
ranging powers but revealed 
little . detail about how they 
would be used. 

He was particularly con- 


cerned at the length of time 
that could be taken in getting 
permission for small variations 
in chemical manufacturing 
processes. 

The biU requires industry to 
use the beat available tech- 
niques not entailing excessive 
costs in older to prevent pollu- 
tion. Previously it was only 
required to use the best avail- 
able technology. The new defi- 
nition means that management 
systems, the use of software 
and the competence of person- 
nel can an be called into ques- 
tion by pollution Inspectors. 

Worried remain about the 
effectiveness of Her Majesty’s 


Inspectorate of Pollution in 
administering the new system 
of integrated pollution control. 

The bill stipulates that about 
75 per cent of the cost of moni- 
toring by the inspectorate will 
be met by industry. This is 
estimated by the Government 
at about £3m a year but bust 
ness fears it could be hither. 

The Confederation of British 
Industry wants the Govern- 
ment to ensure that these 
charges will be accurately 
related to the costs and that 
the inspectorate is made 
accountable for the way It con- 
ducts its finances. 

The CBI- is also predicting 


that, largely because of the 
bill, the cost of disposing of 
nan-hazardous waste In landnn 
sites will rise by 40 per cent a 
year for the next three years. 

Worries about the amount of 
monitoring , data which compa- 
nies wffi have to disclose on 
public registers are also voiced 
by the CBI. it believes this 
could result in the disclosure 
of commercially sensitive 
information. Mr fatten, who 
wants maximum disclosure 
wffi clarify this point in the 
Commons today. 

The Labour Party has put 
down an - amendment deelfeMg 
to give the bill a secondreacf 


fog because ft does not fc 
the big problem of g] 
- the greenh 
effot But if the amendms 
defeated it will not 
aeafost a second reading. 
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Have you ever wondered if the condition of 
your business premises has anything to do with 
the state of your balance sheet? After all, no 
customer likes visiting a tip, no employee likes 
working in one, no one at all enjoys living nearby. 

If our ‘before 5 picture strikes a chord, you 
may be interested in Brightsite. It’s a scheme run 
by Groundwork" through its network of local 
trusts, all experts in creating attractive industrial 
landscapes. 

Sponsored by Shell and supported by the 
Countryside Commission, Groundwork shows 
companies how their sites can be improved. 


It then works with them to turn these ideas into 
reality. (They can even give you advice on how to 
apply for a grant to help pay for your scheme). 

You’ll be surprised how cost effective a 
facelift can be. And how dramatically it can 
affect your business prospects. Ask Leslie Low 
of Bold Transmission Parrs in Liverpool. Mr 
Low has won the Brightsite Award for small 
companies. His scheme prompted other local 
companies to smarten up their act too. 

With the support of companies like Shell, 
Groundwork is already helping hundreds of 
companies large and small to improve their 


business outlook. If you’re interested in how 
Brightsite can help you, fill in the coupon below 
You can be sure you too will profit from a better 
working environment. 

! Send to: Groundwork Foundation, FREEPOST, 19 Albert Rd* j 
Manchester M19 2EQ. 

• Please send me information about the Briehtsitc Campaign and ' 

I other ways in which Groundwork improves the environment. I 


Name: 

Company: 

Position in Company: 
Address: 


iBIiri Ci’itil- Plt-Smc- 


UH 


Postcode 


YOU CAN BE SURE OF SHELL g % 
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Mentoring 

Power and muscle 
from an extra brain 

Andrew Jack on a growing phenomenon in US corporate life 


Y vonne Shephard, divi- 
sion manager for new 
business development 
at AT&T, has found 
her mentor to be very valuable. 
She explains: “I made a presen- 
tation to senior staff, and one 
executive called me afterwards 
to say how much he liked my 
approach. Then, I asked his 
advice on an issue. Later, we 
chatted whenever I had to 
make a career decision. I don’t 
think Td be where I am today 
without him.” 

When Richard McCJoskey, a 
general agent for the Min- 
nesota Mutual insurance com- 
pany, launched a mentoring 
programme in his firm in 1978. 
he soon began to see dramatic 
productivity increases. Each of 
the six recruits in his four-year 
training course is paired with 
one of his best staff. They learn 
on the job, but also have a per- 
sonal link to a high achiever. 
He has a 100 per cent retention 
rate for trainees. The average 
annual earnings today of those 
of his staff with ten years' 
experience are $250,000 against 
an industry-wide figure of 
around S80.000. Both facts, he 
claims, are attributable in 
large part to mentoring. So far 
no-one has quit during their 
four-year training cycles. 

Mentoring has become an 
essential part of corporate 
America’s vocabulary. In 1377. 
the Harvard Business Review 
published a survey of 1.250 
leading executives, nearly two- 
thirds of whom said they had 
had a mentor. 

In 1986. a study by the execu- 
tive search firm Korn-Ferry 
International indicated that 
mentoring was rated second 
only to education by corporate 
leaders as having a significant 
impact on their success. 

In Greek mythology. Mentor 
was chosen by Odysseus to be 
tutor and counsellor to his son 
Telemachus - so the concept 
has had time to evolve. 

But nowhere is its usage 
more confused than in contem- 
porary business. To Shephard, 
it is a long-term, personal link 
between a middle and top man- 
ager which developed sponta- 
neously; to McCloskey, it is a 
short-term, formalised pairing 
of new recruits with his top 


performers. 

Within IBM, candidates for 
the top 1,500 jobs are assigned 
mentors, but may not even 
know their identities. Accord- 
ing to Agnes Massirian, Profes- 
sor of Management at Bentley 
college in Boston: "Mentoring 
has been misinterpreted as any 
kind of supportive relationship. 
I see it as at the highest end of 
a continuum which includes 
peers, coaches, and sponsors. 
But a mentor has power, 
resources, personal expertise, 
and love. Mentors recognise 
the *protege’ as someone wor- 
thy of attention, and set very 
high standards for them.” 

Others, however, use far 
looser definitions. "A mentor 
may provide advice, act as a 
role model, open doors for pro- 
motion, provide opportunities 
for exposure and give a sense 
of worth to their protege,” says 
Kathy Kram, associate profes- 
sor at Boston University’s 
school of management. “But 
the word is so God-like that 
many people are unwilling to 
label themselves.” 

Mentoring also has its 
detractors. Barry Stein, presi- 
dent of Goodmeasure, a Cam- 
bridge, Massachnsetts-based 
consultancy, claims: “The role 
of mentoring is over-exagger- 
ated. There are problems of 
dependence, because the men- 
tor may not want to let go. 
Giving proteges special pro- 
jects can be a massive failure if 
they are not yet ready. There is 
also resentment from those 
who do not have mentors.” 

Clearly, proteges - or “mon- 
tees” - can gain from their 
status. Julia Ouyang, who is 
now studying for an MBA at 
the Wharton School, Univer- 
sity of Pennsylvania, previ- 
ously worked as a project engi- 
neer for 3M for two years. As a 
participant in a voluntary com- 
pany programme for new 
recruits, she was mentored by 
Karen Borgeson, a senior proj- 
ect engineer, who worked in a 
different department - a cru- 
cial safeguard for confidential- 
ity. 

“Having a female role model 
was very useful/’ she says. 
"Karen helped me with specific 
technical problems, connected 
me to the right people, and 


gave me a feel for the corpo- 
rate culture. She was the per- 
son I could talk to about office 
politics, and who looked out 
for my best interests, even 
when it wasn't what 1 wanted 
to hear.” 

“Jolla probably mentored me 
as much as I mentored her,” 
says Borgeson. "It was good to 
be able to bounce ideas off 
each other, especially as 1 was 
looking for promotion at the 
time. The chemistry was there. 
We got on very well, and did a 
lot of things together outside 
work, including playing tennis 
in the 3M league.” The two still 
meet each other regularly. 

AT&T's Shephard is one of 
many protdges-tumed-mentor. 
"My mentor told me how to get 
ahead, and persuaded me to 
get a further degree,” she 
recalls. “There was nothing in 
it directly for him.” 

Having now mentored ten 
people, she reflects: "It's very 
satisfying to see them grow. By 
keeping in touch, 1 also get lots 
of information about the com- 
pany at the grassroots, which 
makes me a better manager.” 

C orporate mentoring has 
even become a model 
for a number of partner- 
ship activities between busi- 
nesses and schools over the 
past decade. The New York 
Alliance for the Public Schools, 
for example, links 1,600 chil- 
dren to professional firms in 
the city each year. The stu- 
dents go on visits, participate 
in exercises and hear talks by 
employees. 

Similar programmes around 
the US. mostly focused on stu- 
dents judged to be "at risk”, 
have improved their atten- 
dance, motivation and perfor- 
mance. "1 don’t think a lot of 
these kids have role models," 
says Kevin Griffith, one of the 
mentors and an associate with 
First Boston Corporation. "We 
give them a feeling that there 
are opportunities out there, 
beyond their neighbourhoods.” 

Griffith, who is black, points 
to several mentors in his own 
life, including two who were 
from minorities. "They have a 
certain understanding of where 
you come from, and appreciate 
that your way of thinking is a 



little different,” he says. 

"Mentoring is implicitly 
widespread, but goes unrecog- 
nised,” says associate professor 
Kathy Kram. Rtnre white men 
dominate the top ranks of cor- 
porations, there is a likelihood 
that they wifi create proteges 
in their own image. "The result 
is that most mentoring rela- 
tionships have historically 
excluded women and minori- 
ties. Cross-gender mentoring is 
also impeded by anxieties 
about getting too dose, or a 
fear of rumours.’ 1 

The growing number of for- 
mal schemes reflects corporate 
attempts to recruit and pro- 
mote more women and minori- 
ties. "We are committed to 
diversification, and did not see 
the leadership we needed for 
our company in the 1990s 
developing internally,” says 
Madeline Brager from the Den- 
nison Manufacturing Corpora- 
tion, which has just estab- 
lished a mentoring p rogramme 
as part of its career develop- 
ment strategy for 30 staff with 
high potential. 

Cecelia Manley, senior asso- 
ciate of programs for Catalyst, 
an organisation which helps 
foster women’s career develop- 
ment in corporations, says that 
"while executive and high 
potential mentoring takes 
place informally, most pro- 
grammes focus on the orienta- 
tion and assimilation of new 
employees.” 

Not all are successful, and it 
can be difficult to recruit men- 
tors because, she argues, 
"many feel they will be asked 
to form a deep personal rela- 
tionship with a stranger.” 

"Mentoring creates an elite,” 
adds Gerald Bush, professor of 


management at Braudels Uni- 
versity’s Heller Graduate 
School. “It works in org anisa- 
tions with a competitive envi- 
ronment But it’s much better 
to create a less verricaDy-struc- 
tured culture where everybody 
h«»l pa other, with junior 
staff being briefed, making 
board presentations, and sit- 
ting on inter-departmental task 
forces, where they make con- 
tacts naturally and are judged 
on merit” 

That may. be good advice to 
senior executives with the 
power to restructure their 
organisations. But what about 
junior employees^ searching for 
mentors in a more hierarchical 
firm, without so many opportu- 
nities to be noticed? 

Cecelia Manley offers several 
suggestions: use networks, 
social events, internal groups 
anrf professional associations; 
be prepared to take some risks 
so you shine; ask those with 
mentors how they found Bwn; 
think about executives who 
have shown interest In your 
potential; don’t overlook your 
peers as possible mentors; 
don’t put them off by asking 
“Will you be my mentor?" - 
call potential mentors with a 
specific request for advice on 
an Issue. 

She also argues that compa- 
nies should offer training for 
mentors, make it clear that 
they encourage fh«ip relation- 
ships in order to defuse the 
potential tensions of male-fe- 
male pairings. “There is no evi- 
dence that the of a mentnr 

impedes a person’s career,” 
says Manley. "Mentoring may 
not always work, either. But it 
is an obvious enhancement to 
success.” 


Training 

Where nurturing talent is 
all part of the job 

Charles Leadbeater on another role for the line manager 

age and prospects. Almost 80 
per cent of companies said 
they planned to increase ; fram- 
ing for all managers, while 69 
per cent said they planned to 
do more for mature managers. 

Devolved forms of learning 
seem to be becoming more 
popular. About 67 per cent 
said 11nB managers take the 
prime responsibility for devel- 
oping their staff: A high pro- 
portion use some kind of self- 
development for at least some 
of their managers. Seventy per 
cent were increasing their use 
of distance learning although 
few ft*** gone so far as to set 
up resource centres. 

Yet only 14 per cent said all 
their managers had develop- 
ment plans drawn up with 
their Hue managers. A fur ther 
third said most managers had 
development plans. 

It found the most popular 
development role for a man- 
ager was as a coach. About 
two thirds of the organisations 
had set up coaching pro- 
grammes and most without 
formal programmes used 
fww.iitiig in some form. 

About half the organisations 
which use coaching train man- 
agers in the techniques before 

hand. 

Only 44 per cent used men- 
toring. Most mentors received 
only a week’s training. Fifty 
two of the 145 organisations 
offered some form of career 
counselling: 

Companies noted a diverse 
range of problems with 
devolved forms of manage- 
ment development. Lack of 
manag erial time was the main 
one. The need to coach often 
came second to the need to 
manag e. Managers who set off 
with good intentions fre- 
quently had their commitment 
tested and got diverted. Mobil- 
ity among younger staff meant 
it was sometimes difficult to 
aatahHih lasting relationships. 
In some cases, mentor and pro- 
tege simply did not hit it off. 

*The tine Manager’s Bole in 
Developing Talent, a joint sur- 
vey by The Industrial Society 
and The Item Group, is avail- 
able from Sarah Byrne, Indus- 
trial Society. Robert Hyde 
House, 48 Bryanston Square, 
London WlH 7LN. Available in 
April price £5. 


elf-managed learning' 
and. individually tai- 
hired development pro- 
to- grammes for managers 
are all the rage. It is becoming 
accepted wisdom that compa- 
nies should move away from 
uniform, centralised training 
systems towards more flexible, : 
decentralised approaches to 
ma na g wri ai development. 

' Training V departments • 
should take on the role of sup: 

pHwc and farilitatnw ! of train- 
ing rather than instructors. 
The role of trainer should be 
taken up by line managers, 
who regard It as part of their 
job to develop the staff for 
whom they are responsible. 

Such an approach features 
strongly .in many Japanese 
companies, where supervisors 
and senior workers are . expec- 
ted to help develop junior, 
staff. As a result, Japanese 
corporate spending on training 
is relatively smalL Most train- 
ing is either done through cor- 
respondence courses - or 
through senior staff passing - 
<m lessons to more junior staff. 

Japanese companies ini the' 
UK have started to spread this 
approach. SP Tyres, the UK 
subsidiary of Sumitomo Bob- 
ber Industries, .has an extra- 1 
stve training programme. Bat 
it does not have a training 
budget, nor does it attempt to 
measure the effectiveness of 
its training. 

Most of its training is done 
in-house by line managers. 
The drive to improve quality is 
lifting led by team* of niiAdlft 
managers, shopfioor workers 
and office staff who have 
taken the responsibility to 
present courses to their col- 
leagues. 

As SP Tyres shows, such an 
approach can bring dear bene- 
fits.' Training a*Mi staff devel- 
opment is no longer the pre- 
serve of a -separate- 
department. Instead it is 
spread throughout the com- 
pany, helping to build up a 
culture of continual education 
and training. It becomes easier 
to weave training into the 
delivery of a corporate plan. 

The senior staff responsible 
for the training and the junior 
staff being trained shnnld both 
benefit. Line managers should 
welcome the expansion of 


; fhrfr jobs. Their staff should 
welcome the chance to widen 
their careers. 

Yet there are obstacles to 
the successful implementation 
of such an approach, even if it 
is confined to managers. 

As a recent report by the 
Industrial Society and the 
. Item research group* says, 

. in i r e* 1 * * in self-managed learn- 
ing hinges not only on the atti- 
tudes of the individuals 
'involved but also on the extent 
quality of support offered 
by line managers. In carrying 
the prime responsibility for 
♦mining and developing staff; 
line managers must expand 
their r epertoire of skflls. 

To examine the extent of 
jfflfjnarwg ed l earning among 
managers the Industrial Soci- 
ety surveyed 145 of its member 
organisations. It examined to 
what extent training was 
becoming the responsibility of 
|tnft managers by focusing on 
three techniques. 

• Coaching, in which a man- 
ager guides the development 
of a subordinate by continuous 
observation, assessment and 
-guidance. 

• Mentoring, which is- often a 
■ formalised sys t e m , in which a 
"senior manager is paired with 
a junior colleague from 
another department. The 
senior manager acts as a 
sounding board and adviser to 
winiiia ftp junior manager to 
plan his or her career with a 
better understanding of the 
opportunities and power bases 
within the organisation. 

• Career counselling, which 
may be provided by line man- 
agers or by a specialist unit 

The survey found that more 
importance was being attached 
to training and development 
than in the past, with 68 per 
cent of companies saying they 
gave it a high priority. 

Most of this was focused on 
young managers. About 69 per 
emit of companies said they 
gave a high priority to the 
development of young and 
trainee managers, while 43 per 
cent said it was a p riori t y to 
develop managers due for pro- 
motion. 

- However, in the next few 
years all companies intend to 
put more effort into training 
for managers whatever their. 


The pensions market is no 
place for the gifted amateur. 

Let Pensions Management be 
your maty sidekick when 
considering which pension 
fond solutions are most ap- 
propriate for different cor- 
porate and private client 
priorities. Pensions Manage- 
ment helps you discover 
which products meet your 
exact requirements, quickly. 

Leaving you extra time to 
spend more profitably with 
your.clients. 

Investigate the 
pensions market 
every month 

Thousands of accountants, 
solicitors, consultants and 
advisers already rely on 
Pensions Management's tho- 
roughly researched surveys, 
pertinent special reports and 
comprehensive statistics. 

As a Financial Times magazine 
you can trust it to be impartial in its 
assessment of a fund's features and per- 
formance. We are not afraid to state 
controversial opinions. 

The biggest selling 
magazine in its field 

Pensions Management is by far the 
biggest selling and most authoritative 
magazine in its field. Recognising the 
increasing need for accurate, detailed 
and independent market intelligence on 
the ever changing pensions arena, more 
and more financial intermediaries are 
subscribing to Pensions Management. 

You will glean more from a morn- 
ing spent with Pensions Management 
than a week trying to track down and 
appraise all the information yourself. 


You’re not 
a pensions 
specialist 



months you can do so with 
the assurance of our money- 
back guarantee, meaning 
that if you cancel, any unused 
subscription payments are 
folly refunded. 

Return the coupon to- 
day and make sure your com- 
petitors don’t have an unfair 
advantage. 

... And the 
secondary 
motive? 

If you are one of the first 100 
to take up our trial offer, you 
will receive a free Pensions 
Management Special Report. 
It includes three major 
surveys: 

■ Transfers — Salvage or 
Spillage? 

0 AVCs — Still on the 
sidelines? 

1 Software systems for in- 
termediaries. - 


2 Free Issues 

Prove it by taking up our offer of two free 
issues, without obligation. Should you 
become a foil subscriber after the first two 


Tbftsfimy 

w* management* 

A FINANCIAL TIMES 
MAGAZINE 


SUBSCRIBE TODAY 


Money Back Guarantee 


Please return to: Subscriptions Department, 
Financial Tfaaes 
neopui t. 

Central 
Croydon 

I Yes Please erte r 

I MANAGEMENT aMhe 
| subscribers paiyfSZJ/ 

| issues the first two 

|Q lendosoa 

• mad* payable tjjiFT&aness In form a Ocn Ud. 

r. i j— 

in Pfcatesiwfceflpe. ;(tt 

j V; -T company. 

* Q I wish to pay fiviciw card. Please debit my 

I VlSA/ACCESS/Al^lCAAEXPRESS/DiNEHS 


my two tree Issues of PENSIONS 
can cancel Ary payment l make now 
It I choose to have you Ml mo. And 
.Nffldto nothing, 



CONTRACTS & TENDERS 


■ar 


REPUBUQUE DU ZAIRE 

DEPARTEMENT DU COMMERCE EXTERJGEUR 

SOCIETE NATIONALE DE TRADING 
“SO NAT RAD” 


APPEL D’OFFRES INTERNATIONAL 
N«DCO/DCA/r.l09/89 
POUR LA FOURNTTLTRE 
DE 12 BARGES ET 3 POUSSEURS 


I.OBJFT 


Vsf- 


en atQmficadtra pubEqnc la 


Le So ria* Nations It de Trading - SONATRAD met 
roersiture de • 

- LOT 1 : 12 bmps 

- LOT 2 : 3 poumeon 

dcstisb i rpFFICE NATIONAL DES TRANSPORTS "ONATRA'-Ia 
fo uiwlme e corral financte s par so prtt accord* par la Banque Aftxsdne dc 
Pi rel opp m acat |&AJ>.) an Coesal Facctitif de la fujpoUiqne do Zaire. 

i acconttes an (Ure dece prbt aeram wlBMca notsmnwiii pour rfTcctocr 
i aatoriaia dans le cadre du march* poor [cqnd le prfeem Appel (TOffitt 


Z DESCRIPTION IMS FOUKNTTURES 

Le present Appel (TOQra port* ear la to rn allure C3F KINSHASA da nratfaid 


LOTI: 1 - A : 6 B*ntcs CARGO C 300 

1 - B : 6 Barges pessagen C 300 
LPT2: 2 - A : 2 Pooweurs do 900 CV 

2 - B ; 1 Ponweur de 450 CV * . ..... 

UmarcU comports deux lots distmets" mais fadbUfife ebacun en .ee qui 


Le soqmiasionoaire cat fibre tTofljrir poor on lot, on'Ja tbtafitfi. dee lots. 
3. RBTRAIT DU DOSSIER D’APPEL D’OFFRES ' - 

Le dossier conmtet tPAppd <TOfTres peat fitre obtena centre remise d'an 
ettbrae berrt d tm moment de 150.000 Zaires ou 15.000 Francs Beiges, i 
part xr tin 4 deermhre 1989 aox adresses swvantcs : 

1. SOCIETE NATIONALE DE TRADING - “SONATRAD” 
BUILDING C.CJ.Z. - 226 NIVEAU - BJ». 13.711 
KINSHASA/I 

TELEPHONE: 30J92-30-598-32J04 . TELEX: 21.632 
TELEFAX : 30.592 

REPUBUQUE DU ZAIRE .-...I 

2. SOCIETE NATIONALE DE TRADING -tSONATRAD" 
AGENCE DE BRUXELLES 

15. RUE DE LA LOL BOITE 052 
. B - 1040 BRUXELLES 

TELEPHONE: OW30.37.97 - TELEX: 26.444. - 

TELEFAX r 02^0^47.62 • 

ROYAUME DE BELGIQUE : 

3. SOCIETE NATIONALE DE TRADING - "SONATRAD” 
AGENCE DE LUBUMBASH3 

225. AVENUE M*SIRI - BJ>. 1573 
LUBUMBASHI 

TELEPHONE : 22J3.71-22J2.49 - TELEX : 41.034 
TELEFAX : 3816 
REPUBUQUE DU ZAIRE 

4. PARTICIPATION 

Sanf tome En licpria c Zairoise fouxnissaat des 
localement (et .qm .b6o6fitiersit cTiuw 


its manufactures 

de 15%). ia 

de conditions i tom 
ia BAD. et -des pays 


4 & concu rr e nce est ooverte _ 

foaraissear ressortissant de pays roembre 
participant au FAD. 

S. REMISE ET OUVERTURE DES OFFRES 

Les oflkes seroat remises sous double caveioppe cachetic, per envoi 
postal recommandE oa per porteur oontre accuse de recepdon 4 : 

SOCIETE NATIONALE DE TRADING “SONATRAD" 
BUILDINOCCLZ. - 22e NIVEAU - BJ.l5.7li 
KINSHASA/I. 

TELEPHONE : 30.592 - 30J98 - 32J04 - TELEX : 21.632 
TELEFAX : 30 J92 . ... 

REPUBUQUE DU ZAIRE 

avaat le 19 Svrier, 1990 i 10 beures locates, date et beure 
tod& & Tonvertrue des offres en la de reunion da 
CCLZ . 

LA SOCIETE NATIONALE DE TRADING “SONATRAD" 


n 

niveau 


LONDON BOROUGH OF 

WALTHAM FO REST - 

*■ metier Computer ’* 

MAINTENANCE 

The Cnundl is seeking to invite nardera 
fudhc aufanaaoe rf a lamp number 
micxu enmp m aa. mrinl y Apnea. 

Rns vuriuqg » apply for tender Arnold 



reprfeHx^advxmyb^Be*. . 
W A nj-retorraa d eactlp t l ve Bmtamte 

London Borough of Waltham Forest 
Town HA Forest Road 
London E174IF 
FtaNreflI-5275S«4ex.<a» 


.LEGAL NOTICES 

^ Mo TSB ate OMM8 

fti MM MOH COURT of JUSTICE, 

Ct i—c T PMMon, Ito nrlra i to r Dtotom 
Rstfstry. Mr. DtaMet RagMrer BmU» 
to «W ntotor o» JAMBS CROSBY CROUP 
PUC And to too totor el too 
l Act t9SS 


NOTICE Is l ite r Shu Brat m Ptedan was 
on too Sto day of Dacamber 1980 p r s a sntod 
v Hor Malady's HWi Court of Juteca tor the 
conflrratean aJ the roducSon ol the cstesl d 
*m te owo wan d Company Oy too canoaiia- 
Hon of too sun of C2J10&B70.08 standing to 
too credit at too shore premium accou n t of 
Bn Co mpan y. 

And NOTICE le hum gtmn that too said 
P toM o o Is dUsctod to bo trasnl More ns 
Honour Judes O'Oonogtiuo sitting as a 
Judgo ol too High Caret at 184 Dosnagssa, 
Manchastor M3 3WB en tos 2001 day ol 
January 188 a 

ANY Creditor or Shamhaldar ol tos said 
Company dashing to oppos e toe making ol 
an Order tor toe Confirmation ol toe said 
- reduction at capital should appear at toe 
torn of toat hearing In person or by Counsel 
tar that purpose. 

A copy of too oak! Pawn win be to re H ad 
to any person requiring too same by toe 
imdaiMnandonod SoflcHors on payment ol 
We reputatad charge tor toe same. 

Dated tote IMi day of January 1900 
Stator HeaSa. of 71 Princaaa Street, 
Ma nchester M2 4HL. 

SoBdtore tar toe above named Company. 


COMPANY NOTICES 


MBE FINANCE N.V. 

U.S. $90,000,000 

Gua r anteed Reverse Ramt B ondi -Dae 2000 
unconditionally and irrevocably 
guaranteed by 

MITSUBISHI BANK (EUROPE) S-A. 

Notkc^ hereby givrn that ftujbe six mouth Interest Period from, 
and including, 12th January, 1990 to. but excluding, 12th July 
1990 that the toQowmg Raws of Interest will apply. 

SERIES A BONDS The Rate of Interest is 8.6625% per annum. 

The Interest Amount payable oo 12th July, 

1990 wifi amount to USJ217.77 per 
US$5,000.00 in principal amount. 

SERIES B BONDS The Raw of Interest is 8.8125% per annum. 

The Interest Amount payable on 12th July. 

T990 will amount to US$221.54 oer 
US$5,000.00 in principal amount. 

SERIES C BONDS The Raw oflnwiTst is 8.9125% per annum 
■^■hiwrest Amount ravable on 12th July, 
1990 will amount to USS224.05 oer 1 1 

US$5,000.00 in ptmdpal amounl 

By: The Mitsubishi Bank, TJ nrifeed 
London Branch 
As Agent Bank 

15th January. 1990 


general motors 
CORPORATION 

Furflier to the DIVIDEND DECLARATION OF 7th iw,^ 
l^MNCTnCE is nowgiyen teat the following 
become payable on and after 15ft December 1989 aeamsr 
ijresentation to the Dqrasiiary (as below) of Claim ft*nns 


3.75 CENTS 


GROSS DISTRIBUTION 
LES S 15% 

US WITHHOLDING TAX 
CONVERTED at L6095 


05625 CENTS 


3 - 1875 CENT S PER unit 
L9TO4 PENCK per morr" 


Barclays Bank PLC 
Stock Exchange Services Department 
54 Lombard Street, London EC3P 3^5 
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From January 15, 1990: 24, rue Jacques-Ibert ' 92300 Levallois-Perret ' France 
Tel: (33) (1)47 592000 -Fax: (33) 00 47 592269 'TelexF 616169 

January 15, 1990. That is the date when AUGUSTE'THOUARD, France's leading business real estate consultant with 25 local brandies all over the country and a staff of over 500, 
will be moving to its new headquarters. This modern building comprising eleven thousand square meters is not just a pretty face - it will be providing all the latest technical features 

vwiich confer the status of a “smart” Building. A new base designed to bring out the very best of the highly talented staff 

AUGUSTE ^ THOUARP 

FRANCE’S. LEADING BUSINESS-REAL ESTATE CONSULTANT. 
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“Art 

will always 
be art” 

Johann Wolfgang von Goethe 



Mercedes-Benz cars have always been among 
the most sophisticated and fascinating 
automobiles of their time. 

Spanning more than a century, the history of 
Mercedes-Benz is a chronicle of pioneering 
achievements in automotive technology: 
From the first protective safety body to the 
electronically-controlled Seatbelt System, the 
Airbag and the Anti-Lock Braking System. 
The history of Mercedes-Benz is a portfolio 
of classic design. Never merely following 
temporary fashion trends, but always retain- 
ing the distinctive character and identity of 


the marque. Daimler-Benz, the parent com- 
pany of Mercedes-Benz, is committed to its 
leading role in the automotive world. 

The automobile is and will remain the 
driving force at Daimler-Benz. 

Yet Daimler-Benz is more than just 
automobiles. Daimler-Benz is aerospace, 
aviation, advanced electronics and com- 
munications. 

With all of these resources at their disposal, 
Mercedes-Benz engineers will continue the 
science - and art - of creating the world's 
finest automobiles. 


DaimlerBenz 


Daimler-Benz AG, MercedesstraBe 136, D-7000 Stuttgart 60, Federal Republic of Germany 
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DIARY DATES 


PARUAMENTARY 

Today 

Commons: Environmental 
Protection Bin. second reading. 
Lords: Food Safety SQL com* 
mittae. ' ; 

Trade Union Act 1984 
( Amendment) BflL committee. 
Select committees: Televising 
of Commons Proceedings: sub- 
ject, assistance Tor the deaf. 
Witnesses: Royal National 
Institute for the Deaf, British 
Deaf Association, BBC, 1BA 
and Sky Television. (Boom 8, 6 

PJDL) 

Public Acounts; subject, text 
processing in the Civil Service. 
Witnesses: Mr J. B. Unwin, 
Customs and Excise, and Sir 
Michael Quinlan, Ministry of 
Defence. (Room 16 , 4JK) ji jn.) 

Treasury and Civil Service: 
subject, international debt 
strategy. Witnesses: War on 
Want and Oxfamu (Room 15, 
4L30 run.) 

Tomor r ow 

Commons: Coal Industry ran , 
remaining stages. 

Lords: Courts and Legal Ser- 
vices Bill, committee. 

Motions on Electricity Sup- 
ply Order for Northern Ireland 
and Health and Personal Social 
Services Order for Northern 
Ireland. 

Committee on a private bill: 
King's Cross Railway Bill. 
(Grand Committee Room, 
Westminster Hall, 10.30 ajn.) 

Wednesday 

Commons: Debate on parlia- 
mentary pensions. 

Pensions (Miscellaneous Pro- 
visions) Bill, remaining stages, 

FINANCIAL 


Trade fairs and exhibitions: UK 


TO DAY 

COMPANY MEETINGS* 
Conemtrtc. Pam Kan (total. 

Gotten iCohflMd,- 2 M 
BOARD MEETMOS- 


Panna Lant*. 


Etmte Group 
London Scot Bank 
Stage (totting* 


ExcaHbur Group 
Retohar King 
Harrison Inda. 


Swam Tram _ .. . 

Telford 

DIV1DOC & INTEREST PAYMENTS- 
Agrtctotato Mortgage Ootp. 6f«K Ob. MB V 
04 31, pc. 

Do. 5^% Ot>. lOB3fl052lipa. 

Alan Paul OSp 

Am. M a d ictt M. 8^% Un. Ln. 2011 4{Jpc. 
Anglo irisb Bank 1 .0865p 
are Mru 

Barateye Bank T2% Un. Ca(fc. Ln. 2010 
capo 2 - 6 f> 

Charter Cone. (Rag] 

Do. (Br) «4p . . 

Chrysler SOota. 

Chufchbury Estate* 42%. CM. PL Z.1p 
Clyde Btowara ftSSp 
Concentric 8-56p 

Damon Ptoanea 9 3 i% Qto.FkLCv.Pt 2004 
*iipA 

Etflnburgh Inv. TM. 34,% Db. 19W 1%pa 
Eaton <&) "L2Sp 

European Leisure Ip 
Evode Ok. Cm. M. Pt XEp 
OEJ M.2£6p 

Gowtl SbatBfpC Inv. TW. 10%% Dtt SOW 
eipc. 

Hambras Mp 
Do. N/Vtg. 2.10 

Hot leal Bar &2S% Cv. Gte. RcL Pt 2012 

Jervis porter Up 

LA8MO #%% Cm. nd Pt 49 pa . 

Ufa Stoencm tot 8% Cm. Cv..Rd.Pt 4p 
Lucas inda. 104,% Un. Ln. OS2Wrd%pb 
MAO DMdertt Fa. KLeatyi . • - 
Marlins hxto. IJp 
Motorola IBcto. 

North Surray Water 4% Db. 2pc 
Do. 4 j 4% Db 2>«pa 
□o. 5 %% Db. 2%p& 

DO. 7%% m. Db. 1901/93 3 5 , PC. 

Oocttanta) Petroleum SLSfcte. 


BRA21UAN EQUITY HOLDINGS 
&A- 

Rcgtaetol Offloe LUXEMBORG, |9 
Rue Theodore Efccrhud 
Notice of Ami General Hhrttag to 


The annual general meeting of state* 
holder* (rill be bdd at 19 Rue Theodore 
Ebcrimrd. at Ijnmbom i oA 5 R4ra- 
ary 1990 ax 12 boon for cbo p nr po ro to 
comidcriiig and voting upon (he follow- 
ing matters: 

(. To hear and accept tin report* e£ 

(a) dr diraeton; 

(b) the commusakts 

2. To approve the tabnee dm anil 
the profit and Ion account for tfao 
<^■*■.3] year 30 

1989. 

X To t^^ir gr the ihrflffot wi the 
eo mteuni r es with respect to ifaei r 
performance to Katies timing the 
Anawgiai year wM 30 Scplauber 
1989. 

4. To approve tin paym ent of tin 
director,' fees for the respective 
year. 

5. To decs tin iBiunn 10 sene mfl 
(be non annual geaaxal nmcrins to 
kbarcboMcrs- 

6. To ctoe* the euunniwii ta » serve 

Trt | | The PCTl mwtmnmt p | | i | l l| WWffe 

tog to shareboUere. 

?, Any other tmtinesL . 

The tbarcboMcn are advised that no 
quorum far the ■"vp w| gmnl nwting! 
a required and (hat rinri ri n oi wtil to 
taken by the majority of the stare* pres- 
ent or represented u the m eeting. 

In order to cake part to the generel 
meeting to afaarebaUes to 5 Febraaiy 
1990. the owners to bearer stares are 
required lo deposit their lhares tine 
business days befcee the meeting at ito 
reektrzed oHkr 6f the company or with 
Baoquc Geaenlc dtj Lu xemb ourg. SA, 



lodge Ibnr peonies whb the 
three buaioess day# before the 

THE BOARD OP DIRECTORS 


and opposed private business 
after 7 pjbl .• 

Lords: . Short debate on the 
prospect of German unifica- 
tion, followed by short debate 
on tax concessforis on private 
health care insurance schemes. 
•- Question to. Government on 
policies concerning road and 
rail transport 

Select committees: Agricul- 
ture: subject, fish fa rming . 
Wltnnesses; Scottish Salmon 
Growers Assodaton, NFU for 
Scotland, British Trout Associ- 
ation, NFU, Ulster Fanners 
Union, Shellfish Association of 
Great Britain. Association of 
Scottish Shellfish Growers. 
(Room 20. 10.30 a jo.) - 
Environment: subject, pollu- 
tion of beaches. Witness; Pub* 
he Health Laboratory Service. 
CBoom 8, 1030 ajn.) . 

Energy: subject, fast-breeder 
reactor. Witnesses: Mr J. G. 
Collier. Mr B, Eyre, and Mr A. 
Broomfield, HE Atomic Energy 
Authority. (Room 2 L, u am.) 

Trade and Industry: subject, 
British Aerospace and Rover. 
Witnesses: Professor Roland 
Smith and others from British 
Aerospace. (Room 15, ll am.) 

Foreign Affairs: subject, 
operation of - the Single Euro- 
pean Act Witnesses: Mr Nigel 
Spearing MP, Mr Robert Hicks 
MP, and Dr Christopher Ward 
of the European Legislation 
Committee. (Room 6, 11.30 
am.) 

Employment: subject, the- 
employment service. Wit- 
nesses: Employment Depart- 
ment officials. (Room 20, 4J5 
pmj • 

Public Accounts: subject, 

PtodSc Ba* S EtedL SSoto. 

QuMoar Onto *W rte 

Qunbeo Canlral Raiiwtiy Cip. 2Jpc_ 

RanrUciM InL nw- 

Royal TtL CHwLSK. Ptg.Rd.Pt 2J26p 
SHanU & MdEwari ftJSfl 
Sbaraton On cu rl ti aa to 
tiOO Hip. 2-<8p 


agricultural investment grants. 
Witnesses: officials from the 
Ministry of Agriculture and the 
Scottish Department of Agri- 
culture and Fisheries. (Room 
16, 4.15 pm.) 

Social Services: subject, Gov- 
ernment planR for the National 
Health Service. Witness: Mr 
Kenneth Clarke, Health Secre- 
tary. (Room 8, 4.15 pm.) 

Transport: subject, aircraft 
cabin safety. Witness: Air 
Transport Users Committee. 
(Room 17,415 pm.) 

Trade and Industry: subject, 
British Aerospace and Rover. 
Witnesses: Lord Young and Sir 
Bryan "Hayes. (Room 35, 4.15 
pm.) 

Procedure: subject, working 
of the select committee system. 
Witness: Mr Terence Higgins 
MP. (Room 6, 5 pm.) 
C ommitte e oh a private bOIr 
King’s Cross. Railways Bill 
(Grand Committee Room, 
Westminster Hall, 10.30 am.) 

Thurwtfeqf 

Commons: Motion on Engl ish 
Revenue Support Grants. 
Lords: Food Safety Bill, com- 
mittee. 

Motion on Driving Licences 
(Community Driving Licence) 
Regulation. - 

Committee on private bill: 
King’s Cross Railways Bill. 
(Grand Committee Room, 
Westminster Hall, 10.30 am.) 

Friday 

Commons: Private members’ 
motions* 


Current 

In ternati onal Toy Fair (01-226 
6653) (until January 18) 

Harrogate 

January 18-21 
Antiques Fair (04447 2514) 

Kensington Town Hall 
January 22-27 

internati onal Hotel arid Cater- 
ing Exhibition - HOTEL YMPIA 
(01 948 9900) ' 

Olympia 

January 23-25 

Enterprise Exhibition (01-642 
7688) 

Barbican, London 
January 27-31 

British International Toy and 
Hobby Fair (01-701 7127) 

Eads Court 
January 30-February 1 
Construction Industry Com- 
puter Exhibition (01-251 5685) 
Barbican 

February 4-8 

International Spring fair 

Overseas exhibitions 

Current 

Carpets, Rugs, Decorative 
Goods and Home Accessories 
Exhibition; Jewellery, Gold 
and Silverware, Clocks, 
Watches and Gifts Exhibition; 
and 25th International Light- 
ing Exhibition - LUMINAIRE 
(01-225 5566) (until January 17) 
Paris 

January 26-27 

19th International European 


(01-855 9201) 

NEC, Birmingham 
February 7-9 

Undersea Defence Technology 
Conference and Exhibition 
(0882 44027) 

NovoteL London 

February 7-11 

Scottish Boat, Caravan, Camp- 
ing and Leisure Show (041-221 
1769) 

Exhh and Conf Centre, Glas- 
gow 

February 12-15 

Corporate Computer Security 
'90 International Exhibition 
and Conference (0733 60535) 

Novote!, Hammersmith 
February 14-16 

The Property Business + 
Enterprise 3 (01-834 1717) 

Barbican, London 

February 20-22 

London Food Exhibition (01486 
1951) 

Wembley Centre 


Coin Convention Fair (061) 686 
20 20 

Basle 

February 8-14 

International Toy and Hobby 
Fair (01-930 7251) 

Nuremberg 

February 9-18 

International Boat Show 
(01486 1951) 

Helsinki 


Business and management conferences 


QOngtoMU ofl 11% Ln. 2012 Sbpc. 
Treasury I3%1M0 O^pa 
TrotoUry 0 * 2 % Ln. «B9 4%pc 
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W ootatcft Equftabta Bldg: 8oa RtB. Ran Mb. 
1883 E38&98 

Yahrenon kwa. 8% Cv. Un. Lil 1SW 4pc. 
TOMORROW 
COMPANY MEETINQ8- 
A patio IMmls. National Mowreydu UuMun. 

SoJIhufl. Waal Midlands. 1030 
Kurttc Sava, MoUngKHi Banaatra HoM. Parti- 
gate Road. Chaster. < ?m 
S poyhawk. imhfnongara' Had, AMaragatal 
Streak Barfalcaa. E.C. Z30 
Walleonw. OroavemK Houas HtnaJ. Park 
Lana, W_ 11.00 
BOARD ManNOS- 

l ati te nw Ml. 

London A CWaadala HWga. 


Normern too. Impnwamant Tat Mp 
. Property PartnanMaa 22fip 
SCA Cap. «Lt% BSL Cv. Bd. 2004 2J*pd. 
Sanwa InL Pin. Gtd. FHg_ Rata Ms. 1093 
54491.39 

Treaaury 2>2% 1JL 2024 Cl ATI B 
Wastbury X2Sp 
York TaL Ip 
Young (R) 4p 

Zamretepariunaa und Keiw n iartl a lBank wian 
Ftig. Rata. Sub. Ma. 1991 SZ30.00 
THURSDAY JANUARY 18 
COMPANY MEETMOS- 
BOC. Savoy Hotel. Stnuid. WC. 11.00 
endpori-Qundiy, Tha Arts Contra. South 
StnwH. Bridport Doraat, 12 i» 
Bwna-Areloioa). Holiday Im. 2. Lwmr Caa- 
Ita Straat, Bristol. 12J» 

Govett All antic inv. TaL, Shaddaton Houaa, 4. 

Baffle Bridge Lana. S.E.. 1Z30 
Moriand, The Brew ar y, Ocfc Street Abingdon. 
1220 

Rtoar Plata S Gan. Inv. Tat, Ktoghte- 
bridge, S.W., it JO 

Strata Mva, 3, PlnaMay Avanua. E.C. 230 
BOARD ICETHGS 


Careore 
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Empire Storaa top. 
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Jurye Hoteia 
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DIVIDEND S INTEREST PAYMENTS- 
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Brtttah Steal 27Sp . 

EmfaiiBay Properly Grp. Sip 

European inv. Bank 8% Ln. 2001 4>apo. 
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McLeod Ruaael 2.75p 

SmffltKHna flaartini Tp 

O o ti tiinawa titi 

Treasury 8% Cv. 18804pd 

TrOaaury S%% Lit. 2007 44tp0- 

WSWEStMY JANUARY T7 
' COMPANY MEETWOS- . 

DoM Of Yoric-s Theatre, St 


AagHaTV 

Ctoefak ft Fowler Grp. 

Davenport Vernon 
Danmana Electrical 
Etendsrand Gold Wnlng 
Macarthy 

Selective Assets Tat 
South African Land ft Bqrin. 
Souttivaal 

Vkal Raate Exploration ft Mbikig 
WalkomGaM 
VMstern Deep Leveta 
Mffian inv. 


w 'XL, tun 

C.B.I. Can its Point New Oxford 
Street, W.C, 1200 

Shani Group, Mantot Hotai. 10, Graauanor 
Bquaro. W, 1030 

Windsor. Lyon Houaa. WOflHt Boro u gh High 
Street S£, 1130 

Wohierhampton ft Oudtoy Breworiaa, Station 
,1200 


Bret Lateuro -Group 

Greenwich Rtiaouroad 

Group Devatopnant Cap Tat 
Lookare 

Bartwu- Index - 
Data Pack. 

DMDS4D ft INTEREST PAYMENTS- 
Anglia BWg. Soc. Rtg. Rale Ma. Jan 1998 
C1B1A 

Apollo Matete 133p 

Batoc to New York CTMaa Fin. GUI FDg. Rata 
Stox Nts. Jao 1806 122221 
Baringa B.V. GttL FMH- Rate Cap. Nta. 2001 
84SL61 

Ch U KMcy InL 3J5p 

CWcorp O-aaaa Rn. Gat FHa Rate Nta. 1883 
522242 

Cvwmaiunoi BaiftMrttn sub. Png. Raw Ida. 

IBM S22&81 
Menydown Wine Ip 

Ntafate BMg. Soc. FR» Rato Nta. 188B CW13S 
New T hr ogmorton T«. (W8M 2p .. 


Anted Leisure 
rk« LavaO 

Free Stela Dfavetopmant ft bw. CO- 

Jtovife 

Mltto 

UbuntMgh 
Stanley Lataura 
Symonda Eng. 

DIV1DBO ft INTEREST PAYMENTS- 
CUy to London PR Grp. OiSsp 
Drummond Grp, Ip 
EcMin irjca. 

Fuller. SmHh ft Tomer A IJBOo 

MAG Grp. 8p 

MEPC 12 Zip 

Mk to u mm er Lafsuro 3p 

Quadrant Grp. 13p 

Smith (Jamas) Estate* ip 

TR Auetran* inv. Tat 5% Cm. Pt 2>ipe. 

Warn TaL 229p 

FRIDAY JANUARY 10 
COMPANY MEETMGS- 
MY Hldga^ Moxon Street. Barnet Halts., 
1000 

UJC Land, MS, Kensington Church Street 

w, noo 

BOARD MEET1NGS- 
Rnata ' 

Cardiff Prop. 
l_PA. Inda. 

Norfolk Houaa Grp. 

St- Andrew TaL 


Aatiodatoid British Conoutiants 
DAB.Inva. 

DC Cook 

North to Scotland Inv. Co, 

Smith (David 2) 

DIVIDEND ft INTEREST PAYMENTS- 
Angto Am Co to South Alrica aScta. 
Betiway Tp 
Booth (nta. 2Tp 
Breraegniwa Inda. Up 
Capnal Radio I2p 

Chancery Mp 

Channel Eupca aa ip 


January 16-17 

Spectra: Electronic marketing 
1990 in retailing a nd finance 
(0734 320177) 

Regent Crest Hotel, London 
January 17 

Gouldens; Cross border merg- 
ers and acquisitions seminar 
(01-583 7777) 

Mayfair Inter-Continental 
Hotel 

January 22 

Profex: The United Kingdom 
property insolvency conference 
(01-950 0400) 

The London Marriott Hotel 
January 22-23 

Financial Times: Creating a 
Euro-workforce in the 90s 
(01-925 2323) 

Hotel Inter-Continental, 
London 

IBC: Global emerging stock 
markets - the potential for the 
1990S (01-637 4383) 

Portman Inter-Continental 
Hotel, London 

January 23 

Joint CB/Britlsh Gas Con£ 
Tunisia - Future pro s pects for 
the UK (01-379 7400) 

CSX Centre Point, London 
January 25 

Hawksmere: 1992 • Opportuni- 
ties and pitfalls for the Euro- 
pean insurance industry (01-824 
8257) 

Scandlc Crown Hotel, Brus- 
sels 

Institute of Personnel Manage- 
ment: Pay in the 1990s (Com- 
pensation Forum) (01-946 9100) 
London 

January 31-Febraary l 
Concorde Services: Broadcast 
Europe 1990 - 4th annual 
satilite television marketing 
Conference (01-743 3106) 


Etawtck H2p 

Equity Consort Inv. TaL 4.5p 
Exchequer 9 %% T99C 4^ pc. 

HID Samuel Frig. Rate Nta. 2D10 M7SV7 

Kwlk Seva 7.9p 

Lolcyi interests 222p 

MuHhrml Ip 

Pheente Timber l.lp 

Start Grp. 2. tip 

Stoddaid Sehdrs tLSSp 

Traeaury 2% U_ 2006 C140 


Inn on the Park, London 
February 7 

BCB Con£ Disaster relief and 
mitigation (01-222 3651) 

QEH Conf Centre, London 
February 12-13 

Financial Times: Commercial 
aviation in the Asia-Pacific 
region to the end of the cen- 
tury and beyond (01-925 2323) 
Singapore 

February 13-14 

National Materials Handling 
Centre: Warehouse & distribu- 
tion software conference - tech- 
nology for profit (0234 750323) 
Ramada inn. West London 
February 15 

Design for Europe conference 
(01-228 8034) 

QEH Conf Centre, London 
February 19 

Technology Forum: Risk 
assessment techniques and fire 
safety (01-519 4105) 

London Tara Hotel 
February 20 

Information for Energy Group: 
Oil price information (01-636 
1004) 

Institute of Petroleum, Lon- 
don 

February 22 

PCTS; ESOPs, share schemes, 
and performance related pay 
for executives and employees 
(01-284 0470) 

Cafe Royal, London 
Feberaary 22 

Tolley: International tax plan- 
ning conference (01-680 5682) 
London Press Centre 
February 28-March 1 
Finanacial Times Conference: 
Cable television and satellite 
broadcasting (01-925 2323) 

Hotel Inter-Continental, 
London 

Walla Fargo SOcta. 

SATURDAY JANUARY 20 
DIVIDEND ft INTEREST PAYMENTS- 
Elyis (WlmbhHfan) 7^% 1st M» Dtv 1836/91 
SHpe. 

Do. 9*% Un. Lil 1995/99 4%po, 

SUNDAY JANUARY 21 
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Anyone wishing to attend any of the above events is advised to 
telephone the organisers to ensure that there have been no 
changes to the details published 


APPOINTMENTS 


Alexanders 

Discount 

promotions 


■ ALEXANDERS DISCOUNT, 
a wholly-owned subsidiary of 
Credit Lyonnais Capital 
Markets, has promoted Mr 
Paul Stevenson, chief 
accountant, to managing 
director, finance; and Mr 
Gavin Raeburn-Ward, head 
of information technology, to 
general manager, 
administration. Mr David Paul 
Fincham, a director, has 
retired. Mr Martin Frewer 
becomes a director of 
Alexanders Discount Futures. 


■ Mr Paul Dodd has been 
appointed sales director of 
CRUSADER INSURANCE, 
Reigate, a CIGNA company. 
He was regional manager with 
National Financial 
Management, a Target Group 
subsidiary. 

■ LANDIS & GYR 
COMMUNICATIONS (UK) has 
appointed Mr Terry Clements 
as executive chairman. He was 

imag in g director, Tjmdia & 
Gyr (UK). 

■ Mr John A. Smith has been 
appointed sal es dire ctor of 
CASTELL SAFETY 
INTERNATIONAL, a 
subsidiary of Halma. 

■ LIBERTY LIFE 
ASSURANCE CO has 
appointed Mr David Pritchard 


as sales director. He was with 
Hill Samuel investment 
Services. 

■ BLUEBIRD TOYS has 
promoted Mr James Trumper 
to group finance director. He 
was financial director of 
subsidiary Peter Pan 
Playthings. 

■ BARNES MENZffiS 
FRENCH, Milton Keynes, has 
appointed Mr Geoff Lusk as 


■ Mr Geoff Harrop has been 
appointed mana ging d irector 
of housebu ilder WHELMAR 
(CHESTER). He was sales 
director, and takes over from 
Mr David Evans who moves 
to the new post of director of 
research and development on 
the group's main board. 


GARTMORE JAPAN WARRANT. FUND 
Sftti£t£ tPInvestfesemeirt 4 Capital Variable 
Registered office: 23 rue des Bruy feres, 

L-1274 Howald 
Grand Duchy of 
R.C. Luxembourg B. 

NOTICE of the Amusl General Meetiag of Skaretekta* 

Tbc shareholders oT GARTMORE JAPAN WARRANT FUND are 
hereby convened lo.attcnd the Annual General Meeting or S h wc faok kw 
to be h*iri at the registered office of the Company on 2nd February 1990 
at II 30 m with the following Agenda: 

1. Reports of the fMnww of the Board of Directors and the Auditors. 

2. Approv a l of the Statement of Net Assets as at 30th September 1989, 
and the State ment of Operations and Statement of Changes in Net 
Assets for the year, ended 30th September 1989. 

3. Appropriation of net profits. 

4. Discharge Of the Directors. ' 

5. Election, re-election of Directors to serve until the neat Annas] 
General Meeting, 

6. Miscellaneous. 

Decisions on ihe above hems require no quorum and may be passed by a 
simple majority of the votes present or represented. 

The holders of bearer shares should deposit t hetr sh ared at least five dear 
days in advance of the meeting ft* Basque Generate dn Luxembourg, 27 
avenue Monterey, M951 Luxembourg, Grand Duchy of Luxembourg. 

By order of the Board of Directors ' 


NATIONAL BANK 
OF CANADA 
USD 200000000 
FLOATING RATE DEPOSIT 
NOTES DUE JULY 1998 

For the period January 11. 
1990 to July 11, 1S90 the rale 
has been fixed at 
8j375% PA 
Next payment date: 

July 11, 1990 
Coupon nr: 8 
Amount: USD 1.052.69 

The Principal Raying Agent 
SOCIETE GENERALE 
ALSACiENNE DE BANQUE 
15, avenue EmUe Reuter 
LUXEMBOURG 


■ CENTRE-FILE, National 
Westminster Bank’s computer 
services subsidiary, has 
appointed Mr Bill Barr as a 
director. 

■ ALLDERS DEPARTMENT 
STORES has appointed Mr 
David Batt and Mr Richard 

1 Trickett to the board. 

■ Mr John Hindle and Mr Paul 
K. Tamer have been appointed 
non-executive directors of 
ROCK. 

■ The NATIONAL GRID 
COMPANY, currently 
operating as the national grid 
division of the Central 
Electricity Generating Board, 
has appointed (designate posts 
until privatisation) Mr Martin 
O’Donovan as treasurer • he 
joins from BTR where he was 
deputy treasurer - and Mr 
Peter Galbraith as projects 
investment controller, 
previously project services 
manager for Conoco UK. 

■ SENIOR ENGINEERING 
GROUP, Rickmansworth, has 
appointed Mr R.D, Bebb, 
manag in g director of the 
company's Australasian _ 
interests, to the board with 
responsibility for the whole 
of the thermal engineering 
business, including 
Australasia. 


COMPANY NOTICES 


BRAZILIAN EQUITY HOLDINGS 

SJi. 

Registered Ofljee: LUXEMBORG. 19 
Rue Th eo dore Pxrtuud 
Notice to Amoral Geacral Meettee to 


The a™j»«i general meeting of iharo 
holden toll be held at 19 Rue Theodore 
Eherbard, at LtmembourR on 9 Febru- 
ary 1990 at 12 noofi Ear the purpose or 
c op adcrun nd voting upon the follow- 
ing maneis 

1. To hear and accept the repens ofi 
(a) the directors; 

(5) ifcc wiiirmmiiff 

2. To approve ihe h s lancr *d nd 
the profit and low- account for the 
financial year — 30 September 
1989. 

3. To dbdoige the directors and the 
cammisuhes ulxh r— p-r-r to their 
performance of dutai durlag the 
finmvrfeii tear ended 30 September 
1989. 

A To approve the payment of the 
directors’ fees for the respective 
year. 

3. To the directors to serve until 
the next annual general meeting to 
shareholders. 

6. To rt-rr comnnsfaiccs in serve 
and] the next ■>"""»! general meet- 
mg to shareholder*. 

7. Any ether businen. 

The sharefaokleii air adraed that n o 
quorum for the annual general meeting 
is required end that decisions will be 
taken by the majority of the lhares pres- 
ent or represented at ita meeting. 

Is order to "'>»■ pari in the general 
of shareholders of S February 
1990, the owners of bearer share* are 
required io deposit their stares three 
business days before the meeting at the 
registered affine of the aompuiy or with 
Bosque Generate du L mem hours. SA, 
27 A venae Monterey. Luxembourg. 

Bearer or re gis tered shareholder* should 
lodge their proxies with th* company 
three busmen day* before the meeting. 

THE BOARD OF DIRECTORS 


CONTRACTS 


£17.3m Birminghai 
office development 


BALFOUR BEATTY 
BUILDING has won four con- 
tracts totalling £290. As part 
of the redevelopment of the 
commercial centre of Birming- 
ham, the company has 
received a £17.3m order from 
the Shinfield Partnership, to 
provide about 20,000 sq metres 
of office space at the former 
Barclays Bank building in Col- 
more Row. The listed external 
facades and the central bank- 
ing, hall within the building 
will be retained. 

The company has also been 


awarded a £3.7m contract by 
Rowntree Mackintosh of York 
to design and build a 4,000 sq 
metre factory which will used 
for the production of Polo 
mints. 

A £4m contract has been 
awarded by Guardian Assur- 
ance for the construction of 
two office buildings in Colches- 
ter. The President of the States 
of Guernsey has also placed a 
£4m order for an eight-storey 
office building and a two-sto- 
rey car park at Charroterie. St 
Peter Port. 


ENGINEERING 
& CONSTRUCTION 

MINING 

HOUSING 

PROPERTY 



COSIAIN GROUP PLC 


£46.7m orders 
won by 


£30m workload for 
Lovell Group 


The LOVELL GROUP has been 
awarded contracts valued at 
more than £30m. 

Lovell Partnership Homes 
has secured £17m-plus worth of 
contracts. The largest is a 
£lL4m design and build con- 
tract for 369 homes at St Mel- 
lons, Cardiff for Hafod Housing 
Association. Other design and 
build contracts are for 47 
homes at Milton Keynes worth 
£1.8m and 44 homes at Derby 
worth £l.5m, both for North 
Housing Association, and a 
scheme for seven homes at 
Gulmstock, Devon, worth 
£300,000, for Devon and Corn- 
wall Housing Association. 
Other projects include 27 
homes for . Rugby Borough 
Council worth £U!m and 14 at 
Littlestoke for Norths von Dis- 
trict Council worth £500,000. 


Bullock Construction has 
been awarded contracts worth 
£6.1m. The largest is a £i.5m 
contract to modernise 49 air- 
men’s married quarters at RAF 
Coningsby, Lincolnshire, for 
the north east ‘region of the 
PSA. 

At Chell Heath, Stoke-on- 
Trent, Bullock has won a £i.im 
contract to upgrade 53 local 
authority homes for the City of 
Stoke-on-Trent^ and at Ditchl- 
ing Road, Brighton, the com- 
pany is to carry out concrete 
repairs and external refurbish- 
ment to two 16-storey blocks of 
flats under a Elm contract for 
Brighton Borough Council. 

Lovell Construction has been 
awarded a £6.9m contract to 
build 114 local authority homes 
for Crawley Borough Council. 


Expansion projects at 
Marks & Spencer 


BOVIS CONSTRUCTION, a 
P&O company, has been 
awarded three contracts by 
Marks & Spencer worth over 
£l4m to carry out projects in 
Bath. Orpington and Thurrock. 

Work has started in Bath on 
an 11-month multi-phased 
extension. More than 7,000 sq ft 
of sales floor will be created 
through building of offices and 
staff facilities on the root and 
conversion of the old offices 
and stock rooms on the first 
and second floors. 

In Orpington, Kent, a store 
will be created In the Walnut 
Centre. Work is underway on a 
six -month contract to strip and 
refurbish a former supermar- 
ket to provide 26,000 sq ft of 
sales floor which will concen- 
trate on food sales. 


Offices and staff amenities 
will be on the first floor. The 
300-space multi-storey car park 
above the store will be 
npgraded with new lighting 
systems and ticket barriers. 

Fitting-out work has started 
on an eight-month contract at 
a store on the Lakeside Devel- 
opment outside Thurrock. 
Essex. Built for Capital & 
Counties, the store will provide 
an 80,000 sq ft sales floor. 

A two- storey shopping mall 
will be created around a cen- 
tral atrium with two wall clim- 
bing lifts. Staff and office facili- 
ties, totalling some 13,000 sq ft. 
will be on the first floor. Stock 
rooms for textiles and food will 
be on the ground and first 
floors. 


Gallery Estates has awarded a Pilgrimage Street, London SEl. 
management contract valued 

at £1.6m to JOHN LELLIOTT Work has started and the 
MANAGEMENT for the con- project is scheduled for com- 
struction of business units in pletion in October. 


LULEY has won contracts 
totalling £46.7m. Orders were 
received by: Eden Construc- 
tion. £4m including a £1.6m 
contract for a water treatment 
works: Lilley Construction, 
£8. 7m, including a £2m con- 
tract for an extension to the 
Queen Alexandra Hospital in 
Portsmouth; Lilley Homes. 
£2.5m; MDW, £25. 6m, including 
a ElO.Sm contract to construct 
a retail distribution centre in 
Grangemouth and a £10m con- 
tract to extend the UK HQ of 
Scottish Amicable in Stirling. 

King’s Cross 

waterside 

scheme 


The building contract for the 
first phase of the 160,000 sq ft 
waterside office development. 
Regent's Wharf, which is 
located at King’s Cross along- 
side Regent's Canal, has been 
awarded to WALLIS, part of 
the Beazer Group, by the devel- 
opers Estates & General Invest- 
ments. 

The Phase I contract is val- 
ued in the region of £10m and 
includes 60,000 sq ft gross of 
refurbishment and 40,000 sq ft 
gross of accommodation in 
three buildings. The space to 
be refurbished has been pre-let 
to Wolff Olins whilst the new 
accommodation ranging from 
7,000 sq ft to 14,000 sq ft is 
available for let or sale. 

Work on site will start at the 
end of the month with comple- 
tion set for spring 1991. The 
scheme, designed by architects 
Rock Townsend, will include 
high quality offices with raised 
floors, suspended ceilings, 
recessed lighting and double 
glaring. 

HAtLAMSHIKE 
CONSTRUCTION has been 
awarded contracts totalling 
£7m. They include office 
schemes in Sheffield and Peter- 
borough worth £3m and fitting 
out contracts for Storehouse 
and Grand Met in the Mid- 
lands, East Anglia and London 
worth £1.5m. 

The company is also 
involved in a number of com- 
munity projects including a 
new church in Sheffield and a 
single-parent hostel in Cam- 
bridge. each valued at £500,000. 


THE ROYAL BANK OF CANADA 
NOTICE OF PARTIAL REDEMPTION 

To the holders of 9% Debentures due February 15, 1392 
of The Royal Bank of Canada 

NOTICE IS HEREBY GIVEN, pursuant to the provisions of the Trust Indenture bearing formal date 
of April 15, 1971 (as supplemented) and to the Fourth Supplemental Trust Indenture bearing formal 
date of February 9, 1977 (herein collectively referred to as the “Trust Indenture") between The 
Royal Bank of Canada (herein referred to as the "Bank") and Montreal Trust Company (herein 
referred to as the 'Trustee'’), as Trustee, providing inter alia for the creation and issue of 9% 
Debentures of the Bank, that C$652,000 aggregate principal amount of 9% Debentures due 
February 15, 1992 of the Bank in coupon bearer form in the denomination of C$1,000 each bearing 
the distinguishing letter “G" and the under-mentioned distinguishing numbers, namely: 
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have been selected by lot by the Trustee for redemption on the 15th day of February, 1990 for 
sinking fund purposes only. All such Debentures so selected will be redeemed on February IS, 1990 

In lawful money of Canada at the principal amount thereof upon presentation and surrender of the 
said Debentures (accompanied by the interest coupons appertaining thereto which mature after 
February 15, 1990) at the option of the holder, at any of the following paying agents: 

PAVING AGENTS 

Royal Bank of Canada Europe Limited, 71 Queen Victoria Street, London EC4V 4DE, as Principal Paying 
Agent; The Royal Bank of Canada, The Royal Bank of Canada Building, 1 Piece Ville Marie . Montreal H3C 
3B5; The Royal Bank of Canada (France) SJL, 3 rue Scribe, 75440 Paris; Chase Manhattan Bank 
Luxembourg S A., 47 Boulevard Royal, Luxembourg; Credit Suisse, Paradeplas 3, CH 8021 Zurich; 
Swiss Bank Corporation, Aeschenvorstadt 1. CH 4002 Basle; Union Bank of Switzerland. 
Bahnhcrfstrasse 45, CH 8021 Zurich; Westdeutsche Landesbank Girozentrale, Herzogstrasse 15. D-4000 
Dusseidorf. 

Debenture Holders should detach the February 15. 1990 coupon and present ii in the usual way. 

NOTICE IS ALSO HEREBY GIVEN pursuant to the terms of the Trust indenture, that ail inrerest on die 9“ 0 
Debentures so called for redemption shall cease to be payable from and after die said 15th day of • 
February, 1990 and coupons for interest to accrue after such date upon said Debentures shall be void. 

DATED AT LONDON this 15th day of January, 1990 
THE ROYAL BANK OF CANADA 
MONTREAL TRUST COMPANY, Trustee 
by ROYAL BANK OF CANADA EUROPE LIMITED 


ROYAL BANK OF CANADA 
EUROPE LIMITED 
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LEGAL COLUMN ' 

Law Society proposes amendments to bill 

By Robert Rice. Legal Correspondent 


THE LAW SOCIETY bas produced a 
list or 49 amendments which it hopes 
to persuade peers to adopt, in advance 
of the Committee Stage of the Courts 
and Legal Services Bill which begins 
in the House of Lords tomorrow. 

The list is not exhaustive. In an 
accompanying paper, the society 
warns peers that there are more to 
come. It seems that in spite of its 
earlier protestations about welcoming 
the bill, in reality there is very little 
about it which the society would be 
prepared to see enacted unchanged. 

One of its big concerns is with Part 
I of the bill which relates to the 
streamlining of civil court business 
through the transfer of all but the 
most complex or important cases from 
the High Court to the county court 
Concern centres on the remedies 
which will be available to litigants in 
the county court under the new 
regime. 

As drafted, the bill enables the Lord 
Chancellor, by secondary regulation, 
to prescribe which High Court reme- 
dies should not be available in the 
county court. The society's amend- 
ment would remove this secondary 
regulation-making power and set out 
the remedies available in the county 
court in the legislation. The county 
court would thus be able to make all 
orders except those related to judicial 
review. 

The society's reason for putting for- 
ward this amendment is that it 
believes that the Lord Chancellor is 
considering removing the county 
court's power to issue Mareva injunc- 
tions (orders preventing defendants 
from removing their assets outside 
the jurisdiction of the court) and 


Anton Piller orders (giving the power 
of entry, search and seizure over doc- 
uments and records which may be 
relevant to a civil action, to prevent 
defendants destroying them or spirit- 
ing them away). 

Its justification for this amendment 
is that Marevas and Anton Piller 
orders are sometimes used in matri- 
monial disputes which normally com- 
mence in the county court. 

It is doubtful, however, that the 
society's amendment will receive the 
support of the majority of commercial 
lawyers. Indeed it is more probable 
that the majority of them will actively 
support the Lord Chancellor's inten- 
tion to remove the power of the 
county courts to make such orders. 

There is growing concern among 
commercial practitioners, both solici- 
tors and barristers, that the use of 
these emergency orders is already 
inadequately controlled by the courts 
and wide open to abuse. 

They are concerned in particular 
about serious defects in the Anton 
Piller procedure (so called after the 
case in which the order was first 
made). Some of those concerns were 
outlined to the Bar Conference last 
October by Mr Hugh Laddie QC, a 
leading commercial silk. 

Mr Laddie argued that the way in 
which the orders were obtained (usu- 
ally ex parte and in secret), executed 
and finally disposed of was so heavily 
weighted in favour of the plaintiff 
that it was inevitable that they would 
be abused. 

There is no doubting their effective- 
ness - witness the frequency with 
which they are sought ana granted - 
but If successful they can administer 


a true knockout blow to the defen- 
dant. When used in conjunction with 
Marevas they can effectively close a 
defendant’s business. 

Although the procedure puts an 
obligation on the judge to analyse the 
evidence and consider any possible 
defences to an application for such an 
order, as Mr Laddie pointed out, the 
experience of the past 15 years has 
shown that some serious lacunae in 
plaintiffs' cases have slipped by the 
courts. 

Once in place the order represents a 
judicial pronouncement of prime fade 
dishonesty against the defendant com- 
pany which remains until the defen- 
dant has the order set aside. 

In general however, courts tend to 
postpone consideration of applications 
to discharge until ra mmpnnorp p n f 
of the trial. As a result, many defen- 
dant companies decide to shoulder the 
costs of an Anton Piller and live with 
the stigma that they were subject to 
an order which they did not try to 
have set aside. 

Given these reservations and the 
widening ambit of Marevas, few com- 
mercial practitioners would be happy 
to see these emergency orders dealt 
with on a regular basis in the county 
courts. 

The most obvious way of ensuring 
that procedures relating to emergency 
orders axe tightened up is to ensure 
that power to grant them is vested 
only in the High Court - a view 
which the Lord Chancellor appears to 
share at the moment 

In Fart Q of the bill the society has 
concerns In most areas but in particu- 
lar about the procedures for extend- 
ing rights of audience, regulating con- 


veyancing by authorised practitioners 
and the li ft i n g of the statutory ban on 
solicitors being allowed to form 
multi-disciplinary partnerships 
(MDPs) with other professionals such 
as accountants and surveyors; 

The society supports removal of the 
ban so far as partnerships with for- 
eign lawyers are concerned, provided 
there are “proper powers" to ensure 
that the consumer protection regula- 
tion which applies to solicitors can be 
applied to multi-national partner- 
ships. 

However, if there was ever any 
doubt about the society's views on 
MDPs there can be none now. Respon- 
sibility for its strong opposition to 
them Is placed at the door of the Gov- 
ernment for failing to explain how 
MDPs could be reconciled with the 
primacy of a lawyer's obligations to 
the court; how it could be ensured 
that clients received wholly indepen- 
dent advice from the solicitor mem- 
bers of the partnership; or how they 
could be implemented without threat- 
ening the network of independent 
solicitors’ around tha country 
on which public access to legal ser- 
vices depends. 

The last of these is a plea to be 
exempt from the normal forces of 
competition for the greater good of 
legal services to the public. It is not 
an argument likely to cut much ice 
with the Government and others to 
whom it may look suspiciously like 
the society is trying to nave its cake 
and eat it. It is fine, it seems, for the 
ban to be lifted where It is a 
hindr ance to solicitors competing for 
work with other lawyers on an inter- 
national basis but not where its 


removal would expose solicitors to 
unwanted competition from others. 

U; as seems inevitable, the ban is 
lifted, it will still remain open to the 
society to make Its own professional 
rules preventing solicitors entering 
into MDPs with others. The only prob- 
lem with this is' that the Government 
has made clear in its white paper on 
restrictive trade practices that compe- 
tition law will be applied to profes- 
sional rales and that only rules 
approved by ministers will not be lia- 
ble to subsequent challenge by the 
competition authorities. 

The society is only too aware that 

the man tipped as the head of the new 

competition authority, when it even- 
tually comes into existence, is Sir 
Gordon Borrle, the Director General 
of Fair Trading and the main propo- 
nent of MDPs for solicitors (but, curi- 
ously, not for barristers). Professional 
rules drawn up by the society pre- 
venting solicitors from joining MDPs 
are therefore unlikely to escape chal- 
lenge. 

The society hopes, therefore, to 
persuade the Government to amend 
the bill so that all professional rules 
require the approval of the Lord 
Chancellor, thus escaping the scru- 
tiny of the competition authorities, in 
the way that its roles of conduct and 
training for higher court advocacy 
require approval from the Lord 
Chancellor and the four senior 
judges. ■ 

Clearly it has greater faith in its 
power to persuade the Lord Chancel- 
lor and the judges of its case for keep- 
ing the ban on MDPs than the new 
competition authority. It may be 
right. 
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Banking 


Wc have two excellent opportunities for 
lawyers to become involved in the ever growing 
and highl y profitable swap market. 

Both vacancies are with pre-eminent blue chip 
U.S. banks who are leaders in currency and interest 
rate swaps. The first position is for a 2-year quali- 
fied lawyer preferably with some experience in 
banking although swap market experience is doi a 
necessary prerequisite. The second opportunity 
would be more suitable for someone mote recently 
qualified, perhaps with some capital markets 
experience during Articles, or who has recently 
completed an LLM with an International finance 
content. 

Excellent salaries await the successful candidates 
in addition to very attractive benefits including 
bonus, private health insurance etc. - 

These are just two examples of vacancies we 
currently have available in 'the finance sector. If you 
are considering a career change and would like to 
discuss your requirements: 

Contact Dawn Thompson on 
01-430 1711 (or 01-607 0821 evenings), 
or write to her at Graham Gill & Young, 

44-46 Kingsway, London WC2- 


GRAHAM GILL & YOUNG 

LEGAL RECRUITMENT CONSULTANTS 



LEGAL APPOINTMENTS 


Banking and Financial 
Services Lawyers 


We are a resourceful and highly motivated international firm. Both 
our banking and financial services groups are expanding rapidly. 
We are looking for imaginative solicitors with a good degree and 
two to five years’ post-qualification experience in either: 

® representing banks and borrowers in complex 
financial transactions 

® the securities markets, particularly regulatory 
aspects and related products. 

The successful candidates will also have the opportunity to assist in 
corporate, merger and acquisition and similar transactions. 

We encourage our solicitors to work independently within 
specialist teams. There may also be opportunities to work in one of 
our overseas offices. We offer a highly competitive salary package 
and new modem offices with the latest technology. 

If the above interests you, please either telephone Ed Marlow on 
01-320 6355 or write to Jon Young, Director of Personnel, 
enclosing your detailed cv at Denton Hall Burgin 8c Warrens, Five 
Chancery Lane, Clifford’s Inn, London EC4A 1BU. 


ENTON HALL 


BURGIN & WARRENS 

SOLICITORS 


London ■ Brussels • Hong Kong - Los Angeles - Singapore - Tokyo ■ Bangkok 


APPOINTMENTS ADVERTISING 
Appears every 
Monday, Wednesday 
and Thursday 

for further information c all 01-873 3000 

Nicholas Baker ext 3351 
Elizabeth Arthur ext 3694 


Appointments 

Advertising 

Appears every 
Wednesday and 
Thursday 

For further 
information call 

Nicholas Baker on 
01 873 4177 


Legal 

Appointments 

Advertising 

Appears every 
Monday 

For further 
information call 

Elizabeth Arthur 
01 873 3351 


GROUP COMPANY SECRETARY 

West Midlands 

l/iplcr Lloyd pic is an engineering group, serving the automotive, power; 
defence, construction and electrical engineering mark ets of Europe and 
North America. 

The vacancy of Group Company Se cr et ary ' wh khTriplcxIloyd is seekmgtofill 

has arisen through the untimely death of the incumbent, and is a special 
opportunity for an individual to work at Board level in a lively, innovative-and 
highly successful organisation. This dynamism is reflected in the Group's recent 
growth. Annual turnover has increased from £27 million in 1985 to around £180 

million at present, and over the last six years the company has moved from a loss 

of £99 2, 000 to a profit of over £8 million in 1989- 

The main responsibilities will be provision of statutory, legal and 
administrative Company Secretarial services to foe TnplcxIJoyd Group. 
Co-ordinating foe management of Company Pension Plans, involvement in 
frif-TgfTx acquisitions and major p rojects and the monito rin g of shareholder 
investment are also important aspects of foe job. ■ 

This demanding senior post requires a professionally competent individual 
with exceptional personal qualities. Candidates must have previous company 
secretarial npericnrr and preferably be educated co degree level in a legal or 
fioaru-ial discipline. Dedication, reliable, and a c cu r ate reporting and good 
eommnnKatioa skills are.cssenrial for success iruhis role. The ability to lead and 
develop a small teamris -important in the; contexc.qf-the Group's continuing 
growth. • - . • 

We offer an excellent remuneration package inc l udin g competitive salary, 
annual bonus scheme and good pension plan with life i nsurance, contributory 
health insurance and fully expensed executive cat •' - 


To apply, please w ri te w ith frill curriculum vitae tot 



J A Dod, Chief Executive 
Triplex Lloyd pic 
Cranford House. Cranford Street 
Smethwick, Wariey 
West Midlands B66 2JR 


\ 



TRIPLEX LLOYD 


LAW/FINANCE/ 
BUSINESS 
A Career Alternative 


For individuals, excited about the 
idea of creating conferences on 
trends and developments in iaw, 
business and finance. Lawyers, MBAs 
and others with relevant experience.. 

We offer an exciting career with 
significant job satisfaction in a 
dynamic growth environment for 
articulate creative thinkers who keep 
abreast of current developments. 

The job entails the identification of 
conference topics and the 
development of the programme 
including focusing the topic, selecting 
the subjects and arranging for 
experts to participate. 

The Law and Business Forum is a 

part of an international organisation 
expanding world wide. . 


Send C.V. and salary expectations to: 
The L & B Forum, 26 Green Street, 
London W1Y 3FD 





LAWYERS 

INTERNATIONAL AIRCRAFT SERVICES, which is 
involved in the trading, leasing arid financing of 
aircraft, is a fast growing and dynamic company 
. _ located in Shannon. 

We are expanding our internal legal department at 
different levels of seniority and invite applications from 
both newly qualified Soficttors/Barri stars and those 
with more than two years post-qualification experience 
in leasing/banking/commerdal. Experience of the 
aviation industry may be an advantage. 

Based in Shannon, thb positions will involve extensive 
world-wide travel ... 

Please write, in strict confidence, enclosing a full C V 
to: 

Michael P. O'Toole 
, Vice-President - Legal Affairs 

international aircraft services 
. IAS House 
’ Shannon 
Co. Clare 







For more information call: 
or write to: . . " •. 

Tauter House, Southampton Street, London WC2E 7HA 
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WIGMORE HAUL ' 

The Swiss tenor Homberger 
made his London debut in 
Wigmore Hail ■ in 1988, 
introducing; himself . in - the 
most emphatic way with 
Schubert's We Winterreise.- Hfr 
has gone on to hone his IJeder 
skills around Europe and' ' 
accompanied by Ulrich Koella 
he returned to the Wigmore - 
last week for appearances in 
all three of Schubert’s song 
cycles. •••■■-.- 

Homberger's tone Is light 
and flexible, his manner 
relaxed. It is ho har dship to 
listen to him and almost 
reass uring, for one senses that: 
extremes of anguish are going 
to be avoided. He began Iris 
task on Thursday at the- 
beginnmg with Die schtine 
M&Uerin and until the final 
trio of songs made it a 
thoroughly outward-going 
experience, hardly clouded 
with intimations of disaster - 
a young man's progress of 
optimism unspotted by 
experience. Even "Die Hebe 
Faroe” was treated as a lyric 
celebration rather than a piece 
of haunted remembrance dose 
to the edge. 

, Which is not to suggest that 
Homberger was impervious to 
the meaning of the text, merely 
that his in te rpret a tion of it was 
fundamentally good-spirited. 
His diction was consistently 
immaculate, erai at the fastest 
tempi, his phrasing unquirky, 
well schooled; when he slowed 
things down for special effect 
- the second half of “Der 
Neugierige” for instance - he 
did so by maintaining an 
unbroken tine, without agogic 
extremes. The sense of 
continuity was always there; 
with the writing on the wall in 
"Frockne Blumen" Hombereer 
was stm able to cast it in the 
smoothest curves, containing 
the emotion within elegant 
bounds. 

Yet if polish was the 
hallmark of the singing, a 
pristine view of Sch&ne 
MulUtrin, ready to have its 
surfaces distressed and faxed, 
the playing of KoeHa seemed 


strangely unpolished. What 
was not .awkward and edgy 
was prosaic; and there is a 
good case for counterpointing 
someone of Horn bergfur’s 
strait-laced virtues with a more 
probing accompanist, so that 
-not everything in' the songs is 
delivered at face value. 

Andrew dements 


The ' third . and last of 
Ba mberg er's -Schubert 
programmes, an S a t u rd a y, was 
devoted to Sctnoanengesang. 
By this time the nearcapacity 
"Wigmore audience will have 
had ample opportunity to 
weigh up the' young, singer's 
strengths, and; weaknesses. 
That he ha« gwmjiw j* romjse 
to- become a. most satisfying 
recitalist is not in doubt, 
though at the moment it seems 
to me that the musicianship is 
running ahead of the voice. In 
particular, the smger is apt to 
let his voice taper off into a 
head tone that cannot be relied 
upon to produce the same 
focus and quality that the 
instrument has lower down. 
One wishes that be would rely 
oq it less and simply stand mid 
deliver in a more forthright 
way. Then there woald.be no 
risk of sounding precious and 
he might also learn how to 
produce the rin g in g rlimnv 
required for a song like "Der 
Adas,** which he had otherwise 
made splendidly incisive. The 
sure grip cm words as well as 
music in that song was typical 
of Homberger at his best- This 
was a Schutanengisarig in 
which die balance of each song 
was skilfully handled,- its 
poetry deeply considered, its 
music interpreted with 
sensitivity. . Whereas quost 
young singers .look upon 
recitals as a sideline to their 
main career, Homberger has 
clearly chosen to put Ljeder 
first and that must bode well 
for future recital audiences. 

Richard Fairman 



TEATRO COMUNALE, FLORENCE 


Emma Kirkby 



QUEgM ELIZABETH HALL 

The first tWpg to note is that 
this recital sbo”M have taken 
place at all in the circum- 
stances that it did. The concert 
agency fobs and HHett is pro- : 
meting an "International lie- 
der Recital Series" featuring 
the major song-reeitalfats-ef • * 
the day and in their midst was 
the soprano of eariy music 
fame Emma Kirkby, who 
would never have been found 
in such company a few years 
ago. '■ • 

No doubt she will forgive 
them the term “Liefler" still 
residing in the title. The 
singer's programme did not in 
feet venture beyond the 17th 
century and was divided 
equally between the music of 
Italy and England, the reper- 
toire in which she has risen to 
pre-eminence. 

In this field the parity af her 
voice remains unrivalled and it 
seems only just that she 
should have won solo recital 
status, equivalent indeed to 
that of a Ueder singer- 

The solo vocal music of the 
17th century, however, to of a 
differ ent nature, The Italian 
works in this recital last 
Thursday, including a remaric- 

ahly tTnpflarfnnwl and viltUOSO 

“Lamento dl Maria Stuarda" 
by Garisshm, all had some dra- 
matic element In. each there 
was a lot of beautiful singing 
to be heard, though it has to be 
said that other, no less 
"authentic'* singers have 


brought to pieces like these a 
greater sense of drama. 

- What I missed In tills half 
was an immediacy of contact 
;; with the Italian language - 
not only its poetry, but also the 
sounds- and - Rhythms that 
k -determined- : how thecomposer 1 
set the texts. For th at we shafl 
presumably have -to wait until 
an Italian singer ' of Miss 
Klrkby’s standard is reared 
within the "authentic” style, 
■winch could be a lpng way off. 

The English half — Lawes, 
Blow and Weldon - was no 
less delightful a selection, of. 
music and here the vocal agil- 
ity and beauty that had 
already been brought into play 
before the interval were heard 
here to stm finer effect 

This singer h?* any amomri 
of sensitive musicianship to 
offer and when that is joined 
by an. effervescent sense of 
enjoyment, as in Blow’s skit- 
tish setting of Sappho's poem 
to tiie Goddess of Love, there 
are few to rival her. 

All the items, Including 
those derived from scores for 
. tire stage, which must presum- 
ably have been performed with 
instrumental' ensembles, were 
accompanied by the lute of 
A pt-tinny Rooley. He also inter- 
spersed solo items, hut as with 
j-.np genuine Loader evenings, it 
was the voice that was the 
focus of attention. 

Richard Fairman 
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ARCHITECTURE 

Sant’ Elia: a man with vision 

Colin Amery on the exhibition at the Accademia Italiana 


"It Is time to liberate our country from the 
foetid- grip of gangrenous professors, 
archaeologists, deerones and antiquaries.” 
These are not the words of an architect 
angered by the latest pronouncement from 
the Prims of Wales, but were written in 
1909 by the Italian writer Marinetti when 
he published the Futurist Manifesto in the 
Paris newspaper Figaro. It was a timely 
reaction to what Italian artists and writers 
considered to be the decadence of the fin 
de siicle. 

• As we approach the end of our own 
century, it shows good timing on the part 
of the Accademia Wati'ana in London to 
show an exhibition of the drawings of the 
futurist architect, Antonio Sant’Elia 
<1888-191 6)i As we wallow through a period 
cf-eoBfaseti : historidsin and rampant high 
technology, the work of those who 
inspired modernism at the beginning of 
the 20th century acquires new relevance. 

. It is a wonderfully stimulating show, 
organised by the Accademia di Brera in 
Milan and shown in London at the new 
and promising Accademia Italiana in 
Rutland Gate which brings the best of 
Italian fine and applied art to London. 

Antonio SantiEha's architectural vision 
was extraordinary. It c an be seen and 
understood in his drawings without the 
need for any wordy supporting theory. He 
was bom at Como in 1888, where he went 
to the architectural schooL He went on to 
farther studies at the Brera school in 
Milan and the fine art school in Bologna, 
where he graduated, in 1912. He worked 
principally in Milan bn public projects, but 
his working life was cut short by the First 
World War; he served in the front line and 
was trilled naar Montefalcone in 1916. His 
alliance with the Milan Futurists was 
brief, and not such a dear and simple 
relationship as we are sometimes led to 
believe. 

There are two major written 
pronouncements that were published over 
the name of SanfElia. One accompanied 
the first major exhalation of bis drawings, 
the Nuove Tenderize show in 1914. This 
was a powerful, lively rejection of the past 
and a hymn of praise to the new 
technology. It naturally attracted the 
support of the Futurist camp, and 


Marinetti was to edit it as The Manifesto of 
Futurist Architecture. How much of this 
great polemic was written by SanfEJja 
and how much by Marinetti will never be 
known. 

In the light of this controversy, the 3Q0 
drawings that Sant'Elia left behind 
become extremely important pieces of 
evidence in the history of modern 
architecture. Some 64 pf them are on view 
in the London exhibition. Although they 
are well shown alongside other members 
of the Milan Futurist group like Bocaoni 
and Slronl, his role in the Futurist 
movement becomes less important than 
his pwn strong and often glorious vision. 
The contemporary architect Mario 
Chlattone is represented by a few 
drawings which make good comparative 
material 

Sant'Elia was conventionally trained 
and examples of his early drawings show 
the influence of the Viennese Secession 
and Art Nouveau style, which in Italy was 
called the Stile liberty, ft would have been 
helpful to have had a photograph of his 
only completed building - an Art 
Nouveau villa for an industrialist near 
Como. In this first room, the spirits of Otto 
Wagner, J. M. Olbrich, Klimt, Frank Lloyd 
Wright and Mackintosh are all 
tan tails in gly present in the drawings. 
Many of them are studies for ambiguous, 
monumental buildings. Some of them are 
churches, some just “edifices" of uncertain 
purpose. Many are monuments with giant 
heads that resemble nothing as much as 
the tomb of Karl Marx in London. 

By 1913 he has moved on from his 
interest in ornament to produce giant and 
profound structures that celebrate power 
and movement. It is right to hang here the 
Aroldo Bonzagni painting of a thundering 
steam railway engine “A Train in the 
Night of the World.” This is one erf those 
“deep chested locomotives pawing the 
ground with their wheels” that appear in 
the Futurist Manifesto. The dark world is 
the old classical world of Italy being swept 
aside by the power of locomotion. 

Sant'Elia was interested both in the 
power of movement and in finding an 
architectural way of expressing a city of 
movement and energy. His later drawings 


anticipate so much of the 20th century city 
that they have to be seen as visionary. His 
railway station for Milan Is so superior to 
the neo-classical, almost Fascist design 
that was built. He had an intuitive 
understanding of the fact that in the 20th 
century and beyond it is movement that is 
the element that articulates space. Cities 
encapsulate the upward movement of lifts 
and towers, the horizontal movement of 
highways and streets, and the movement 
of aeroplanes taking off, circling and 
landing from all directions. 

The powerful designs of Sant’Elia show 
an artist at work on the problem of the 
architecture of this new city. He wanted to 
find an acceptable, even monumental form 
that both enhanced the character of cities 
and enabled them to work. Cities in his 
hand become fully three dimensional - 
and designed to work. 

Sant’Elia built virtually nothing. This is 
not to say that none of his ideas have ever 
been built. Curiously, his vision has been 
realised most of all in Britain. The finest 
of Britain’s “high-tech" architects - 
Richard Rogers, Norman Foster and 
Michael Hopkins - have all built some of 
the Sant'Elia vision. The Lloyd's Building 
in the City is a clear manifestation of the 
joy of movement being the source of the 
design of the whole edifice. Stansted 
Airport by Norman Foster and his Hong 
Kong Shanghai Bank could not have been 
built without the subliminal influence of 
some of these drawings. 

It is a rare chance to see this crucial 
source material of the history of 
modernism. 1 felt, as 1 looked at this 
wonderful exhibition, how desperately 
London needs a Museum of Modem Art 
and Design. We need to understand the 
roots of the 20th century to give us a basis 
for the 21st. Bravo to the Accademia 
Italiana for bringing us this salutary 
show. 

• 

Futurism and the Architecture of Sant’Elia 
is at the Accademia Italiana, 24, Rutland. 
Gate, London SW7. until February 24. It is 
open Tuesday to Saturday. 10 to 5.30, with 
a late night until 8 on Wednesdays. The 
exhibition is sponsored by Premafin 
Finanzlaiia. 
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MUSIC 

London 

London Sbtfonietta conducted 
by Spephen Harrap, with sokrists 
and the Finchley Children’s 
Music Group, London SLnfontetta 
"Voices and the Reseller Saxo- 
phone Quartet. Berio. Barbican 
Hafl (MOD) <628 8891). 

Chamber Orchestra of Europe. 
Bach Brandenburg Concertos 
Nos 2.4, and 5: Britten's Prelude 
and Fugue (Mon). Queen Eliza- 
beth Hall, South Bank Centre 
(928 8800) 

BBC Whiiirwrmmiie Orchestra 
conducted by Edward Downes, 
with Andreas Scheibner (bari- 
tone) an d Bruno (piano). 
Mahler, Berio. Barbican Hall 
(Tubs) (638 8891). 

Britten String Quartet Haydn 
(Toes) Queen Elizabeth Hall, 
South Bank Centre (928 8800). 
cahriMi Quartet. Sibelius, Bee- 
thoven (Wed). Wigmore Hah 
(93521-U) 

Paris 

Soviet Union State Symphony 
Orchestra conducted by Eugueni 
Svetianov, E. Kissin (piano). 
Khrennflwv, Tchaikovsky, Scria- 
bina (Mon) Salle Pleyel 
(46638873). 

Cecfle Ousset, piano redial 
(Tue). Auditorium des Halles 


conducted by Lorin Maazel. 
Ingolf Turban (violin): Messiaen, 
Glazunov, Saint-Saens (Tue) 
SaHe.Pleyel (45638873). 

Orchestra de Paris conducted 
by Kurt Sanderling. Miriam 
Pried (violin). Brahms (Wed, 
ThurX Salle PLeyel (45630796). 


Knwanhle Wien-Beriin. Haydn, 
Danzl, Ibert, Eder, Francalx 
(Wed). Danzi, Berio. Mozart, Hin- 
demith (Thur). Auditorium des 
Hallos (40282823). 

. Frankfurt 

Gerhard Oppitz piano recital 
with Brahms (Toes) 

German Chamber Philharmonic 
Orchestra under Bruno Well 
with Martha Argerich (piano). 
Mozart, Beethoven, Strauss 
(Thnr). Alte Oper 

Cologne 

Frankfort Radio Orchestra mas- 
ter concert with Pinchas Znker- 
man conducting and playing vio- 
lin. Beethoven (Thur) 
Phfniamvwriip 

Berlin 

ftiwBw p hilhar monic Orchestra 
conducted by Riccardo Mutt, 
Schubert and Haydn. (Thur) Phil- 
harmonic. 

Amsterdam 

Netherlands Philharmonic with 
Maria Tipo (piano), Theodor Gus- 
chJbauer conducting. Berlioz, 
Rachmaninov, Roussel (Wed). 
Concertgebouw (718 345)- 
David Geringas (cello) and Tarya 
Schatz (piano). Prokofiev, 
Schnittke, Tchaikovsky, Shosta- 
kovich (Tue). Concertgebouw 
(718345). _ _ . _ 

Radio Chamber Orchestra and 
Choir under Bernhard Klee. Mar- 
tin (Thur). Concertgebouw (71B 
345). 

Utrecht 

Netherlands P hilharm onic with 


Ellen Carver (piano), Harmut 
Haenc hen conducting. Borstlap, 
Mozart, Brahms (Mon). Vreden- 
burg (31 45 44). 

Netherlands Student Orchestra 
and Frank van de Laar (piano) 
conducted by Rudolf van Dreis- 
ton. Waif. Schumann, Shostakov- 
ich (Wed). Vredenburg (31 45 
44). 

Barcelona 

Orchestra National de France 
conducted by Lorin Maazel, with 
Ingols Turban (violin). Bee- 
thoven, Glazunov, Roussel. 

(Mon). Palaude la Musica Cata- 
lans (301 69 43). 

Carles Trepal (guitar). Spanish 
music recital. Sors, Bretons, 
Albeniz, Falla, Turina (Thur). 
Collegi D’Avocats (301 69 43). 
Jeremy Menuhin (piano). Schub- 
ert, Beethoven. Czerny, Debussy 
(Wed). Fundacion Caja de Pen- 
siones (317 57 57). 

Madrid 

Andrea Lucchetini (piano). 
Brahms, Schumann. (Toes). 
Auditorio National de Musica 
(337 01 00). 

Bohuslav Martina Chamber 
Orchestra. Bach, Gemlniani, 
Britten. Martino. (Thur) Audito- 
rio National de Musica (337 01 
00 ). 

Vienna 

Wiener Kammeroreheeter con- 
ducted by Claudius TraunfeUner. 
Klttler, Haydn, Mozart, Bartok. 
Konzerthaus (Tues). 

Ensemble Modern* conducted 

by Mauriclo KageL Kagei, Kon- 
zerthaus. (Wed, Thur). 


January 12-18 


New York 

St Luke’s Symphony Orchestra 
conducted by Leonard Slatkin 
with Anthony di Bonaventura 
(piano). Haydn. Ligeti, Tchaikov- 
sky. Carnegie Hall (Wed) (347 
7800). 

New York Philharmonic. Zubin 
Mehta conducting with the West- 
minster Choir directed by Joseph 
FlummerfelL Brahms, Stravin- 
sky (Thur). Avery Fisher Hall 
(874 6770). 

Emerson String Quartet. Bee- 
thoven. Schubert (Thur). Metro- 
politan Museum of Art Rogers 
Auditorium (570 3949). 

Washington 

National Symphony Orchestra. 
Mstislav Rostropovich conduct- 
ing Shostakovich. Albert iTfaur). 
Kennedy Center Conceit Hall 
(4674600). 

Chicago 

Chicago Symphony Orchestra. 
Mytmg-Whun Chung conducting 
Bartok, Dvorak, Prokofiev (Tue); 
Sir Georg Solti conducting Corig- 
Uano. Beethoven (Thur;. Orches- 
tra Hall (436 6666). 

Tokyo 

Wiener Mozart Akademi Orches- 
tra. Mozart, J. Strauss. Showa 
Women's University Hitomi 
Memorial Hall, near Sangenjaya 
(Wed) (293 7550). 

Austrian Radio Symphony 
Orchestra conducted by Pinchas 
Steinberg. Haydn. Mahler. Kan'i 
Hoken Hall, Gotanda (Thur) (235 
1661). 

Japan Philharmonic Orchestra 
conducted by Akeo Watanabe, 
with Dang Thai Son (piano). Bee- 
thoven, Bruckner. Suncory Hall 
(Thur) (234 5911). 


The final production of the 
brief winter season at the Tea- 
tro Comunale in Florence was 
a new staging of Boito's Mefis- 
tofele, absent from the house 
since 1954, when the work was 
conducted by Tullio Serafin. 
Several generations younger 
than Serafin, the Florentine 
conductor Bruno Bartoletti - 
artistic director of the Comun- 
ale - obviously has an affinity 
with late 19th century operas, 
and he led a sympathetic, 
totally committed reading of 
this problematic piece 

Boito's is a curious, but not 
unusual case. As a young man, 
he was a rebel, an iconoclast, 
out to shock; in 1863, when his 
Mefistofele was given its pre- 
miere at La Scala, under the 
baton, he was barely 26. a 
leader of the anti- Verdi faction; 
his riders considered him thor- 
oughly contaminated by for- 
eign (ie, German) influences, 
and he was a polyglot cosmop- 
olite in a city that remains, 
even today and in spite of 
world-wide business connec- 
tions, charmingly provincial. 

Boito’s original Mefistofele, 
which lasted six full hours, cre- 
ated a sensation, but was a 
resounding fiasco. It had only 
two more performances, tben 
was taken off Boito, who in 
addition to being a composer, 
was also fertile writer, sup- 
ported himself by providing 
librettos for other musicians. 

But he also worked on Mefis- 
tofele, cutting it drastically, 
smoothing rough edges, introd- 
ucing more attractive arias 
and, in general, turning it into 
a much more conventional 
piece. This second redaction, 
given in Bologna in 1875 with 
success, repeated in Venice, 
and then in 1881 at la Scala 
again, was this time warmly 
received. Not only Mefistofele 
but also Boito hims elf had 
been revised in the course of 
foe decade: foe shocking rebel 
had become a tame salon pet. 
coddled by duchesses, a con- 
tributor to the right publica- 
tions, a member of committees, 
a proper supporter af the estab- 
lishment His tastes, and his 
politics, became conservative. 
He abjured Wagner; and - 
through foe clever machina- 
tions of the publisher Ricordi 
- he was, at first warily, 
received by Verdi, whose 
librettist and friend he became. 

Actually, though Boito’s 
poetry is sometimes over- 
wrought, he was a better 
writer than composer. And, for 
that matter, he composed little: 
Mefistofele. a few odds and 
ends, and Nerane, which he 
began while in his twenties 
and left unfinished at his 
death. Under Toscanini’s direc- 
tion, several other composers 
tuned Boito’s jottings and 
sketches into something per- 
formable. Boito died In 1918; 
his posthumous second opera 
was performed at La Scala in 
1924. It has rarely been 
revived. 

When he had finished 
reworking Mefistofele, Boito 
destroyed its first version; so 
we have only a vague idea - 
based on foe printed libretto - 
of what that was like. Probably 
it was more interesting than 


the surviving second version. 
The Mefistofele we hear today 
begins magniloquently with a 
prologue in Heaven, in which 
the basso defies God and 
wagers he will win the soul of 
Faust: a grand conception, 
which allows for splendid stage 
effects. 

But after this prologue, the 
opera sags noticeably. The 
witches sabbath can have a 
certain noisy effectiveness: but 
the Classical Sabbath (starring 
Helen of Troy) is cold and aca- 
demic. Though Mefistofele has 
the best lines, and the best 
music, he does not have 
enough of them, and the pup- 
pet-like Faust takes over for 
too much of foe time. The dou- 
ble love duet in Act Q is a 
series of tuneless jingles 
(Boito's melodic gift was scant, 
to put it mildly): and only 
Margberita's prison scene - 
with the big show aria “L’altra 
notte” - makes the ears perk 
up briefly. 

As a rule Mefistofele is 
revived when some great bass 
is available to sing it. In Flor- 
ence there was Samuel Barney, 
who certainly gave a masterful 
performance. Though Ramey’s 
voice is not in foe Chaliapin- 
Christoff line (both celebrated 
interpreters of the part), it has 
a dark, evil side and the singer 
can display a sinister snarL He 
is also a lithe actor, suggesting 
the ease of locomotion; and he 
has a seductive manner, too. 
Surely, he seduced foe Floren- 
tine audience, which gave him 
a well-earned, extended ova- 
tion after the prologue. 

Unfortunately the tenor, 
Alberto Cupido, for the first 
half of foe opera bleated and 
whined and had difficulties 
with pitch. It was only in the 
final scene that he got his 
voice under some kind of con- 
trol and could belt out the high 
notes in the ensemble. But the 
love duet and his arias (not 
particularly thrilling at best) 
went for little. DanieOa Des si 
was a sweet Margherita. 
though a more dramatic voice 
is usual in foe part Often, the 
sam e soprano sings also the 
part of Elena (Helen of Troy); 
but in this case it was sung by 
Graciela von Gyldenfeldt, 
stately and blonde but more 
imposing visually than vocally. 
The smaller parts were well 
assigned; Romano Emili's Wag- 
ner was particularly well-enun- 
ciated. 

The staging was by Carlo 
Maestrini, a man of long and 
varied experience in opera; his 
view of the piece was tradi- 
tional, bat he made use of 
interesting “special effects" by- 
TV Key, a Florence firm; and 
Raffaele Del Savio's sets were 
an interesting mixture of star 
wars space and good old 19th 
century style scenery (Faust’s 
study could have been 
designed by Verdi's friend Ger- 
olamo Magnani). 

It must be added that this 
Mefistofele attracted capacity 
audiences; whole bus-loads of 
Boito lovers arrived from as far 
afield as Modena and Parma. 
So the Florence production 
clearly filled a need. 

William Weaver 


Cinderella 

ROYAL OPERA HOUSE, COVENT GARDEN 


The eighties taught us to be 
shy of hailing new talent at the 
Royal Ballet Too many young 
performers ascended to glory 
and fizzled away within a few 
seasons. Will foe nineties be 
any different? 

Watching Viviana Durante, 
who in the past two years has 
inherited a dozen ballerina 
roles, I am still cautious. She is 
elegant and serious; she has a 
wide technical range. In this 
era of Sylvie Guillem's super- 
high extensions, it is satisfying 
to see how Duran te’s high leg- 
work is always part of a 
through-foe-body line. She can 
bring unusual distinction to 
transitional steps. On Saturday 
afternoon, she returned to foe 
role of Cinderella, and it was a 
pleasure to watch her poise in 
retire the flow of a developpe. 

At any performance she 
sometimes shows her flair and 
an unusual sense of address to 
the house. In some all-dance 
roles, such as in Ashton's 
Rhapsody, she’s consistently 
switched-on, assured. Often, 
however, she's capable but, 
somehow, withdrawn. As Cin- 
derella, she has been taught 
how to do certain things as, 
they still say, Fonteyn did - 
looking up as she descends the 
ballroom staircase on point, 
looking at the Prince as she 
puts on the slipper. How to 
make these moments touching 
is a lesson she may learn with 
time, just as she may acquire 
an even more exact sense of 
musical timing. At present her 
Cinderella is a good, prosaic 
girl, rather beautiful, rather 
uninvolving. 


Her Prince, Bruce Sansom, 
was making his debut. Kis 
dancing is a pencilled reminis- 
cence of the oil painting that 
Anthony Dowell's once was. 
Line, control, speed: yes. But 
without Dowell's length of 
phrase or richness of tone. San- 
som is the Royal Ballet’s Gany- 
mede - a courteous, pretty 
choirboy, forever teenage. Who 
could believe he is older than 
Durante? Or old enough to ask 
her to dance? Nobody’s danc- 
ing all afternoon had the sweet 
radiance of the enraptured 
smile he brightly cast upon his 
lady love, his court and foe 
audience. He’s a novelty: a 
Prince to whom Cinderella will 
have to teach the facts of life. 

Another debutant was the 
young Tetsuya Kumakawa as 
the Jester. He has all the role's 
technical ingredients - the 
jumps, turns, speed, stamina - 
but hasn't yet fitted them all to 
the music. He, Durante, San- 
som have such unmistakeable 
promise, and Cinderella is a 
marvellous ballet, moving, 
witty and dense with choreo- 
graphic surprise. Why do they 
keep it all so demure, so Prin- 
cess Tina? As an Ugly Sister, 
David Bintley did his funny 
walk. He and Guy Niblett are 
as coarse as foe first-cast Sis- 
ters on whom Clement Crisp 
has already reported, but less 
funny, less acute in timing and 
with less dance sense. The bal- 
let Is still alive, still fascinat- 
ing, but. in a thousand tiny 
details, it is slipping cut of 
focus. 

Alastair Macaulay. 


FT Arts Lecture 

THE FINANCIAL Times Arts Lecture this year will be given by 
Sir Peter Hall, on opera. It will take place on Monday, February 
5, 1990 from 7-9 pm at foe Barbican Centre. 

The FT invites readers to attend and the first 100 to apply will 
be sent complimentary tickets. Requests, with a self-addressed 
envelope, should be sent to Public Relations ‘A', The Financial 
Times, Number One Southwark Bridge, London SEl 9EL. 
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THE RECENT gloomy 
warnings by leading US motor 
manufacturers presage not 
only a difficult short-term out- 
look, but a longer period of 
upheaval which is likely to 
affect profoundly the future 
structure of the industry 
worldwide. During the 1990s, 
producers in the US and 
Europe will need to make radi- 
cal adjustments to survive 
against Intensified Japanese 
competition. They will succeed 
only if they, and western gov- 
ernments. do not shrink from 
painful change. 

The greatest immediate pres- 
sures are in North America, 
where a market downturn has 
underlined how much more US 
producers still have to do to 
restore competitiveness. Mr 
Harold Poling, vice chairman 
of Ford, has forecast bitter 
competition this year, aggra- 
vated by surplus production 
capacity which he blames 
mainl y on Japanese-owned 
“transplant" factories. 

The nub of the problem, 
however, is not surplus capac- 
ity but inefficient capacity in 
the American Industry. The 
transplants are greenfield fac- 
tories which use modem pro- 
duction systems and are 
mostly free from Detroit’s long 
history of fractious labour rela- 
tions. Though many still lose 
money, their Japanese owners 
can afford to finance them, 
partly out of profits earned on 
their strong domestic market. 

Biggest casualty 

The biggest casualty is Gen- 
eral Motors, whose once domi- 
nant market share has slid to 
35 per cent* its North American 
automotive business made 
losses in the second half of last 
year. Though the company has 
shed staff and spent $40bn to 
modernise its plants in the last 
decade, many of them remain 
inefficient, while GM's model 
range has been considered, at 
least until recently, indifferent 
With no end to the company’s 
troubles in sight, worried US 
institutional investors have 
recently voiced growing dissat- ' 
isfaction with its management. 

Ford and to some extent 
Chrysler have performed some- 
what better by eschewing GM’s 
costly gambles on unproven 
production technology and 
concentrating instead on many 
small steps to reorganise work- 
ing practices. Yet improved 


quality and cost alone may not 
be enough to meet Japanese 
competition, let alone restore a 
competitive edge. 

Led by Toyota, Japanese car- 
makers are shifting their offen- 
sive by accelerating the intro- 
duction of new models. The 
new strategy will pose a formi- 
dable challenge. Unable to 
match the Japanese industry’s 
flexible development and man- 
ufacturing methods, most west- 
ern carmakers still depend for 
their p roflts on mass-producing 
limited ranges of standard 
models over a long period. 

Buoyant market 

At present, European car- 
makers are still enjoying the 
benefits of a buoyant and 
partly protected local market. 
However, countless studies 
have found that they lag the 
Japanese industry on most 
measures of competitiveness. 
Furthermore, their weak posi- 
tion in markets outside Europe 
makes them exceptionally vul- 
nerable to a fierce Japanese 
attack on their home ground. 

The European industry 
hopes to defend itself by get- 
ting the EC to negotiate a vol- 
untary restraint arrangement 
(VRA) with Japan after 
national import restrictions 
lapse in 1992. At best, that is 
wishful thinking. The main 
results of the VRA in force in 
the US since the early 1980s 
have been to slow local indus- 
try’s adjustment, push the Jap- 
anese into building “trans- 
plants” in North America and 
enable them to fatten margins 
on their exports from Japan. 

The future of car industries 
on both sides of the Atlantic 
can be secured only by sus- 
tained efforts to improve man- 
agement performance, reorgan- 
ise production and develop 
products which offer custom- 
ers better value for money. In 
Europe in particular, this may 
require restructuring of the 
volume car business to pro- 
duce fewer, bigger companies 
better able to afford large 
investment programmes. 

Mr Roger Fauroux, France’s 
Industry minister, acknowl- 
edged recently that Japanese 
cars may out-sell French ones 
because they are superior prod- 
ucts. European motor manufac- 
turers must see that they are 
running out of excuses to defer 
tough decisions essential to 
their survival- 


The education 
decade 


IF THE recognition of a 
problem is the first step 
towards its solution, Britain 
can be said to have made edu- 
cational progress during the 
1980s. Education and training 
are at least close to the top of 
the political agenda, which was 
certainly not the case 
in 1980. 

The origin of present prob- 
lems lies in the fact that 
Britain's education system was 
designed to cater for an aca- 
demic elite; the needs of the 
bulk of the population were 
ignored. In many other places, 
including the US, continental 
Europe and Japan, efforts were 
made to provide the land of 
schooling likely to benefit non- 
academic children. As a result, 
Britain's record at intermedi- 
ate levels of training and edu- 
cation is far worse than its 
record at university level, 
which is not impressive. At the 
beginning of the 1990s, only 
about 40 per cent of 16 to 18 
year olds remain in full-time 
education, a far lower propor- 
tion than in most competitor 
countries. And the bulk of 
those who leave still do not 
gain vocational qualifications 
of any value. 

If the Government is to rem- 
edy this situation quickly, it 
must introduce farther radical 
reforms. A sixth form curricu- 
lum that meets the needs of 
the majority of 16 to 18 year 
olds is urgently needed. This 
means scrapping the anachro- 
nistic Advanced (A) level 
examination, which offers an 
unacceptably narrow educa- 
tion for the top 20 per cent, and 
introducing a new broader cur- 
riculum. This should attempt 
to span the arts, science and 
vocational divides and provide 
a natural progression from the 
GCSE exams taken at 16. 

Inherent flaws 

Mr John MacGregor, the 
Education Secretary, is deceiv- 
ing himself if he thinks the 
Haws inherent in A levels can 
be overcome by tinkering with 
existing syllabuses. It makes 
no sense to argue that “core 
s kills '* such as numeracy and 
information technology can be 
efficiently imparted through 
the medium of, say, French A 
level. 

The Government should also 
show that it is serious about 
boosting school-based technical 
education. In this context, a 


target of 20 City Technology 
Colleges is grossly inadequate. 
As Professor Slg Prais of the 
National Institute has argued, 
the programme needs to be 
expanded by a factor of about 
100 if the bias towards aca- 
demic education is to be mate- 
rially altered. The attempt to 
provide technical education 
outside the framework of local 
education authorities was a 
mistake. In future public 
money should be made avail- 
able for the conversion of com- 
prehensives Into CTCs, where 
this is acceptable to local com- 
munities. 

Training challenge 

If anyt hing the training chal- 
lenge is more daunting. 
Shortly before resigning as 
Employment Secretary, Sir 
Norman Fowler announced 
ambitious targets for voca- 
tional qualifications. By 1995, 
he declared, all 18 year olds 
should achieve the vocational 
equivalent of five good passes 
at GCSE. And at least 50 per 
cent should achieve the equiva- 
lent of A level passes. These 
are admirable objectives. The 
only problem is that Sir Nor- 
man did not explain how they 
are to be achieved. This task 
falls to Mr Michael Howard, his 
successor. One thing is certain, 
a large increase in vocational 
qualifications will not be 
brought about simply by giv- 
ing youngsters a training 
credit with which to buy 
courses of their choice. Labour 
market tightness will ensure 
that many opt for employment 
with little or no structured 
training. 

Mr Howard must strive to 
Increase the number of young 
people undertaking vocational 
training. But he must also 
carefully scrutinise the quality 
of courses. As the National 
Institute has noted, it is dis- 
turbing that written tests and 
external examinations are not 
typically required: trainees 
merely have to demonstrate 
practical competence to their 
immediate supervisors in their 
place of work. Such rules 
would not be acceptable in con- 
tinental Europe, where voca- 
tional courses are not only 
broader but accompanied by 
academic study. 

Attitudes will have to 
change rapidly if Britain Is to 
avoid remaining an educa- 
tional laggard in the 1990s. 


us west (US) 

wfeh Hungarian post office far 
cellular ratio telephone system for 
Budapest from 1991. 

Bouygues (France) 
letter of intent to buBd hotels and 
shopping centres far Hungarian 
stale railways. 

Sharps Austrian agent (Japan) 
plans Joint verdure. 

Minolta (Japan) 

agreement with private Hungarian 

enterprise fa market 

and service products inducting 

laMan. 

Samsung (S .Korea) 

to assemble colour WtavbJcna, 

market video recorders and 
microwaves. 

AEG (W.Germany) 
to license production of 
semi-conductors. 

Suzuki (Japan) 

with Ikarus to make 50,000 cars 
per year. 

General Motors (US) 

negotiating manufacturing venture. 


Sanyo (Japan) . 
to supply 100.000 video 
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World battle 
in cars 


I n the next few weeks Windsor in 
Berkshire will welcome a group 
of out-of-town businessmen. Led 
by a Russian admiral from the 
Soviet Ministry of Merchant Marine, 
they will visit the nearby training 
centre run by ICL. the computer com- 
pany. for a crash course in business 
management. 

The admiral and his colleagues are 
the top management team In ICL's 
recently established joint venture to 
assemble personal computers in the 
Soviet Union. The plant, in a refur- 
bished former registry office on the 
outskirts of Leningrad, should start 
assembling computers in ApriL 
It is just one of many joint ventures 
which have sprung up east of the Ber- 
lin Wall as western businessmen and 
East Germans have travelled in oppo- 
site directions, but with almost equal 
eagerness for the spoils which await. 

If the Soviet Union is included, east- 
ern Europe is a market of about 420m 
people, compared with the 324m of the 
European Community. There is sub- 
stantial room for growth. The EC's 
gross domestic product in 1988 was 
85,509b n (£3,31800), compared with 
$l,420bn in the USSR and $473bn in 
the remainder of eastern Europe. 

As Mr Godfrey Linnett. head of 
eastern European operations at Allied 
Lyons, the food and drink manufac- 
turer, puts it: “People are crying out 
for good quality consumer goods. It 
should be easy to sell them." 

Moreover, eastern corporate gems 
could be revealed after some dusting 
off with western management and 
technology. 

Perkins, the engine manufacturer, 
is teaming up with a subsidiary of the 
Bulgarian company, Balkancar. one of 
the world's largest fork-lift truck 
manufacturers. The Weir group, the 
Glasgow-based engineering company, 
has recently agreed a deal to license 
technology from Litostroj, the Yugo- 
slav company which is a world leader 
in water turbines for hydro-electric 
power stations. 

Before the Second World War, Ger- 
man chemical plants east and west 
were owned by IG Farben. and retain 
some of the same characteristics. 

Asea Brown Boveri (ABB), the 
Swedish- Swiss power engineering 
group, is well on the way to taking 
majority control of Zemech, the Polish 
turbine and generator maker, with 
the aim of welding it into its world- 
wide manufacturing network. 

“If we did not do this we would feel 
that we were not supporting our tar- 
get of becoming the world's lowest 
cost producer," says Mr Eherhard von 
Eoerber, ABB’s main board member 
responsible for eastern Europe. 

Western capital is welcome, espe- 
cially in areas like consumer goods 
and television manufacture, telecom- 
munications and computers, although 
some deals may still fall foul of 
CoCom restrictions on high technol- 
ogy exports. Not far behind are ven- 
tures in cars, automotive components, 
construction of hotels and factories 

and chemicals . 

In the short term there may be 
more opportunities for consumer 
goods imports, such as the 500 Nissan 
cars going to the Siberian miners, as 
governments attempt to satisfy long 
suppressed consumer demand. But in 
the long run, companies will need to 
go beyond importing and consider 
manufacturing joint ventures. 

Mr Paul Whitwam, ICL manager for 
eastern Europe says: "We will have to 
provide a total service. In fixture they 
will not accept imports which just 
cream off the profit They will want 
us to make a tangible contribution to 
the long-term health of their 
economies.” 

Mr Tony Downs, who is responsible 
for setting up Perkins' Bulgarian tech- 
nical research centre in collaboration 
with the Varmo engineering company 
concurs; “We cannot skirmish on the 
edges - we have to get in there.” 


V o l k swagen (W.Germany) 
verdure 


Thomson (France) 
to make 600,000 televisions 

per yeer with OrMa, after 
similar deal In Hungary. 

BatfltaW 

with Saz enterprise in 
Yelabuga to produce 300,000 
cars per year from 1993. 

Nesto (Finland) and 

Combustion Engineering (US) 
(eating consortium to bufld 
three chemical plants by 1983. 


1 Pireii (Italy) 

I letter of intent far factory In 
1 Tatar Autonomous Republic to 
I mate tyres tar Fiat subsidiary. 




Akai Electric (Japan) 
with Electron of Bulgaria for 
assembly of 30j000 video 
recorders. 
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Siemens (Austria) 
to co-operate in modambatton 
of Podsfi Ktephone system. 

Chase Enterprises (US) 
to build Po8sh cable television . 


Investing in the 
revolution 


After licensing manufacture of its 
products for 20 years in Yugoslavia, 
Poland and Bulgaria, Perkins is con- 
sidering manufacturing joint ven- 
tures. 

Corporate eagerness to get into the 
east is no doubt justified. But just as 
eastern planners are learning new 
tricks, so western businessmen will 
have to discard their preconceptions. 

The revolutions in eastern Europe 
may have been united by a yearning 
for democracy. But they are likely to 
produce quite diverse outcomes. 

Yugoslavia and Poland have been 
open to the west for much longer than 
Bulgaria and Czechoslovakia. Revi- 
sionist communist rule in Hungary 
was very different from the Ceanses- 
cus’ Romania. Neo-liberal Polish 
Thatch e rites find few counterparts in 
Czechoslovakia and East Germany. 

Mr Paul McMahon, a Hungarian 
specialist at Price Waterhouse, the 
accountants, says of the country: “A 
return to the previous system is 
unimaginable. But it will not neces- 
sarily become like our own system, 
elements of socdalisxxi : will remain.” 

The economic bases also differ. 
Ironically, one advantage of Czecho- 
slovakia and Romania's closure to the 
West is a relatively low debt burden. 
Debt service payments consume about 
16 per cent of foreign earnings in 
Czechoslovakia and 27 per cent in 
Romania, compared with 45 per cent 
in Hungary and 43 per cent in Poland. 

Nor have all taken the same 
approach to joint ventures. East Ger- 
many’s Government said last Friday 
it might allow majority foreign stakes 
in joint ventures as exceptions to 
what it had planned would be a 49 per 
cent ceiling. But until the rules are 
clearer, investors may be inhibited. 


The Czechoslovak joint-venture law 
is much more restrictive than the Pol- 
ish or Hungarian statutes. Under sec- 
tion 11, joint-venture profits are taxed 
at 40 per cent and the operation has to 
contribute 50 per cent of its wage bill 
to a social security fund. 

The upheavals have created their 
own problems. Mr Tom Hutchinson, 
the ICI board director responsible for 
eastern Europe says: “These econo- 
mies will have a very tough winter, 
which could lead to a political back- 
lash. Stable political institutions will 
need to develop to attract long term 
Investment.” 


‘People are crying 
ont for good 
quality consumer 
goods. It should be 
easy to sell than 9 


Mr John Hood, Tnanagmg director 
of the Weir group, which has also 
traded extensively In China, says: “In 
the old days you used to be able to 
deal with a single ministry like power 
or oiL Now everything is fragmenting, 
chains of command are confused and 
there is more political uncertainty 
about what people should do.” 

Imperial Chemical . Industries has 
set up an office in Kiev, in the 
Ukraine, because purchasing deri- 
sions are becoming so decentralised 
its Moscow office cannot cope. 

Most eastern European countries 
are heavily dependent on export earn- 
ings from their Comecon partners. 
About 80 per cent of Czechoslovak 
trade is with other "socialist coun- 


tries,” while 70 per cent of East Ger- 
many’s exports go to eastern Europe. 
As Comecon becomes dislocated, so 
trade may falter and these economies 
could stagnate. 

Joint ventures will still operate 
within a largely planned economies 
which can lead to contradictory pres- 
sures. Although ICL has a small 
Moscow sales force, which drums up 
some orders through cold calling 
potential customers, its joint ven- 
ture's profit of film in the first year of 
operation was written into the plan. 

Mr Whitwam says: “Planning does . 
not mean yon necessarily have long 
lead times. Something may be. 
planned but the money may not be 
authorised. Once tire money is there 
they want to move very quickly 
indeed.” 

All are agreed — companies have to 
make a long-term commitment. AFV, 
the machinery maker, has taken five 
years to . get its Bulgarian joint ven- 
ture with Bio Invest, an organisation 
set up by the Bulgarian Government, 
running successfully. 

. Many. British; companies do not 
have the culture for this sort of 
long-term investment. A- team from 
one large British company recently 
came back from two days of talks in 
Moscow with the chairman exasper- 
ated by the short-term difficulty of 
getting his profits out of the country. 

. In most joint ventures management - 
is in the hands of the host ministry or 
company. Mr Tim Bloomfield, an east- 
ern Europe specialist at Ernst and 
Young, the accountants, says: “It is 
important to get a local chairman 
with some clout and good contacts 
with the ministries.” 

This raises several troubling prob- 
lems.. Mr Whitwam says one of the 


most important factors Is how compa- 
res caT protect their investment 
given that they cannot sell the st^e 
Si a stock market if the venture fal- 
ters, falls or is suddenly wound np. 
Several joint venture companies said 
this meant they would never make an 
investment which could not be paid 
for within two years. 

An equally pressing problem is the 
repatriation of profits. How can a 
profit earned in Hungarian forints or 
polish zlotys be turned into usable 
sterling or dollars? There are no 
Czechoslovak legal provisions to 
. allow koruna profits to be repatriated. 
- in spite of worsening trade balances 
western. businessmen say that more 
organisations are getting access to 
hard currency to pay for imports . But 
progress towards convertible curren- 
cies will be a key determinant of how 
integrated these economies will 
become with the rest of Europe. 

Poland is attempting to unify offi- 
cial and black market exchange rates. 
Hungary has been less enthusiastic, 
but the official rate for the forint is 
already more closely aligned to the 
Mack market rate. 

But there is Httie doubt that the 
greatest divergences are in East Ger- 
many MTiri the Soviet Union. After the 
opening of the Berlin Wall the black 
market rate for the East German 
mark pl ummeted to five pfennigs. Yet 
the rate is still one for one 

with the D-Mark. 

This wiwnna most companies have to 
engage in imaginative accounting. 
ICL eam& its profit on a Polish joint 
venture by taking 40 per cent of the 
export profits earned by a Polish com- 
pany’s furniture manufacturer to 
Which It is link ed. 

Indeed, accounts may prove to be 
an obsta c l e in themselves. Hungary is 
developing codes and principles of 
accounting. But people are used to 
floniing in quantities rather than 
prices. While Mr Bloomfield at Ernst 
and Young says eastern accounts are 
merely . unfamiliar, Mr .McMahon at 
Price Waterhouse says accountancy is 
largely non-existent as an indepen- 
dent profession or business service. 

:. Quality is another problem. Appar- 
ently a West German shoe manufac- 
turing joint venture in the Soviet 
Union found the leather it was sup- 
plied with could not be used to make 
the quality of shoes It planned. So It 
had to be shipped back to West Ger- 
many to be reprocessed. 

While there is ho shortage of people 
wilting to work in joint ventures, in 
tome countries there are constraints 
on recruitment Companies may sim- 
ply have to accept the number and 
quality of workers they are allocated. 

Some of these diffirnTHpa are likely 
to be addressed by eastern European 
governments. The USSR and Czecho- 
slovakia are planning - to redraft their 
laws on joint ventures to make it 
easier for companies to repatriate 
profits and sell in domestic markets. 

But toe climate for western invest- 
ment may change in other ways. Mr 
McMahon expects the Hungarian gov- 
ernment to be elected in the spring 
will reassess investment plans to 
establish dearer Hungarian priorities. 
In Poland there is already concern 
that the West German Investment 
may become so dominant it could lead 
to the economic annexation of Silesia, 
Pomerania and East Prussia, areas 
held by Germany between the two 
world wars. 

Finally even after a joint venture is 
set up with technology, managers, 
workers , and suppliers it may hot 
work. Consider the performance of 
those in the Soviet Union. 

A plethora of agreements has been 
signed. More are being sought But 
very few are up and running. By toe 
middle of last year, only 40 of the 
1,000 registered joint ventures were in 
operation. According to unofficial 
estimates circulating in Moscow, 14 of 
the first 40 are in liquidation. 


Riding off 
in style 

■ Jeff Reynolds, the 
mysterious young Texan who 
won world-wide attention with 
his bid to acquire the Bond 
Corporation of Australia, 
appears ready to ride off into 
toe sunset 

If be does, he wjQl be follow- 
ing a long family tradition. 
Reynolds claims that he is 
descended from the Reynolds 
family of Throckmorton, 

Texas, legendary cattle ranch- 
ers who reputedly owned 
300,000 acres of grazing land 
in toe late 1800s. 

The Reynolds family history 
reads like the script for a John 
Wayne movie. The Reynolds 
brothers, George and William, 
arrived in Texas in the mid 
1800s. George got a start as 
a Pony Express rider, while 
William rode herd as a cowboy. 

In 1865, George Reynolds 
and two others took a small 
herd of cattle to New Mexico 
on the first cattle drive 
through hostile Indian terri- 
tory to Santa Fe. The drive, 
which took three months, was 
the first of dozens by George 
and W D Reynolds, often 
accompanied by their younger 
brothers. 

At first, they drove cattle 
from Texas north to Wyoming 
and west to Utah, then 
extended the drives to Calif- 
ornia, Nevada, Montana and 
even Canada. In 1866 the two 
formed their own ranching 
company, the Reynolds Land 
and Cattle Company, and made 
a fortune raising cattle. 

George Reynolds was injured 
in a battle with Indians at the 
Double Mountain fork of the 
Brazos River in 1867. The story 
goes that he pulled the arrow 
shaft out of his body, but that 
the arrow head remained until 
it was removed 16 years 
later. 

There Is also a rather murky 
story about a Reynolds family 
member who went bad. 
Although details are sparse, 
he was apparently a Texas 
sheriff who was driven out of 
town and lolled. 


Observer 


The Reynolds intermarried 
with toe Mathews family , to 
become the biggest cattle bar- 
ons in Texas in the late 1800s. 
To this day, the name Reyn- 
olds commands respect in the 
cattle business. 

Although the claim of Jeff 
Reynolds to be a descendant 
of toe family has not yet been 
verified, he appears to share 
its adventurism. 


Classy stuff 

■ Brian Inglis records in his 
recently published autobiogra- 
phy that when he was editor 
of The Spectator, he received 
an indirect approach from one 
of the great American crime 
writers, who sought to write 
for the magazine, it came 
through Erskine Childers, who 
was to become President of 
the Irish Republic. 

“Dear Brian,” Cbllders 
wrote, “I have had an astonish- 
ing letter from Raymond Chan- 
dler, who I presume is the 
author of toe lowest type of 
detective fiction, in which he 
wishes to write for The Specta- 
tor a detailed account of my 
father’s execution.. .Has he ever 
indulged in decent respectable 
literature, as The Spectator 
does not seem to me to be in 
his line at ail?” 

As Inglis notes, it would 
have been a considerable coup 
to have had Chandler as a con- 
tributor, but the article never 
appeared. 

Another crime-writer who 
seems to have gone up in the 
literary world, and who was 
always regarded as somewhat 
risque by some of us when still 
. at school, is Mickey Spillane. 
His 22th novel about toe pri- 
vate eye, Mike Hammer, is due 
to be published this week: by 
William Heinemann, no less. 
r Now 71, Spillane lives in 
South Carolina with his third 
wife, Jana. Heinemann quotes 
him as saying: “I write books 
Td like to read myself, starting 

With an »nnanal nlimaT then 



“Couldn’t they have just 
shot the replicas from 
their hands?” 

working the plot through 
towards it” The latest is called 
Thft TgflHngMan and ends a 
gap in the Hammer series that 
has lasted 19 years. 


Soldiers’ tale 

■ As Europe scratches its head 
about the future of its defence, 
French and West German sol- 
diers are well on their way to 
forming their first 5,000-strong 
j oint brigade. But, nrm>i months 
away from completion date, 
they are scratching their heads 

as welL The experiment, 

launched just over two years 
' ago, has proved more difficult 
than expected. 

Senior French officers admit 
that differences between prac- . 
tices and rules have causal 
“real problems." These include 
pay rates, discipline, soldiers’ 
rights as citizens; equipment, 
dress codes and food - not 
to speak of language. 

C ommimirmnons systems 
between the French and Ger- 
man regiments at the brigade’s 
Black Forest base have been 
found to be “not fully compati- 
ble.” The two nationalities use 


different arms, munitions and' 
other supplies - “an the way 
down to the radio batteries.” 

At first, different French- 
style and German-style meals 
were provided, but these have 
now been amalgamated into 
one menu from which soldiers 
are allowed to choose. 

The aim is that toe brigade, 
which has common support 
services such as health, will 
become bilingual. TO this end, 
■French is spoken one day, and 
German the next Hie fact that 
many of the French contingent 
have been drafted in from 
Alsace favdurethe use of Ger- 
man. So an aggressor might .. 
be best advised to choose a 
French-speaking day. 

The brigade, still missing 
two regiments, is expected to 
be officially in place on sched- 
ule in October. "We cannot - 
afford to miss this opportu- : 
nity,” say the French. But tody 
admit if will require more 
training at brigade level before 
it is really operational. . 


Barker’s, bite 

■ Something is stirring in toe 




believe it, go and see Scenes 
From An Execution, at the 
Almeida Theatre in Islington \ 
and Seven Lears at the Royal 
Court, both by Howard Barker. 
You may not tike toe language. 
Some critics have found them 
vague and p re te n tious, though 
there is considerable erudition 
behind them and the texts con- 
tain rather more jokes than 
the early audiences appreci- 
ated. Above all, the plays work 
on stage: produced 

and acted. Last week was the 
best in the London theatre for 
a very long time, - 


Elfish . 

■ From a report ton Kent 
woman’s ditto; “She said she 
amj her jmshfrpd lived simple, 
uncluttered lives. - They had 
no children and no pets. She 
had her weaving ana he 
parimt-pH and they had no-one 
to consider but. their two 
dives." ; - . ' 


is number 1 


You might not think so with our 
name. But when it comes to 
complete shipbuilding industries, 
we are second - or third - to nobody. 

3JMAJ is one of the most technicaHy advanced 
shfpbuBding Industries in the world. 

ShipOuMbig 

c^^^^^S^ p, ^ up “ 150 - 000Dwr - 


is number 1 in everything 
- except our name. 
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O n one side of a busy 
street in the centre of 
Tokyo stands the head- 
quarters of Teijin, one of 
japan’s largest textile and 
fibre groups. On the . other side 
is a government' building 
emblazoned by an electronic 
“Import Now!" -slogan. _ .. 

The slogan is a poignant 
reminder of the difficulties fee- 
ing Teijin and its fellow fawnfi* 
groups and of the unsympathe- 
tic political environment in 
which they operate. 

During the lfiSOs. while other 
areas of Japanese . industry 
benefited from a surge in 
exports, the textile sector suf- 
fered from the uncomfortable 
combination of increasing 
imports and de clining exports.' 
With Japan so anxious to end 
the diplomatic squabbles over 
its trade surplus, the textile 
companies cannot count on 
government help. 

Instead they have been* 
forced to resort to rationaUsa- 
tkm to become more competi- 
tive in the international tp*tru> ' 
trade. In .the last year or so ■ 
they have emerged from their 
restructuring to stage a modest 
recovery. Now they face the 
challenge of translating that 
into a longer term revival. 

In spite of its decline, tex- 
tiles is still one of the biggest 
sources of employment in Jap- 
anese industry with a work-, 
force of over 500,000. 

The industry begns with the 
giant man-made fibre groups — 
led by Toray and Teijin - 
many of which also have inter- 
ests in other areas of textiles, 
such as spinning and weaving. 
The fibre groups also have 
friendly links with spinners 
and weavers which weak with 
them as sub-contractors . 

Clothing is . fragmented 
between hundreds of smaTi 
family firms although some 
significant forces - such as 
Renown, Kashiyama 'and 
Wacoal - have emerged. Dis- 
tribution is dominated by the 
sogo shosha, or the three tradi- 
tional tr ading houses: Mitsui, 
Mitsubishi and ltob- 
Throughout the 1970s the 
Japanese companies - -like 
their western .European" coun- 
terparts - suffered the parallel 
problems of rising raw. mate- 
rial prices, surplus capacity 
and increased competition 
from low-cost countries. 

In the 1980s these obstacles 
were compounded by- the 
apparently inexorable rise of 
the yen. Imports into Japan 
from South Korea and Taiwan 
rose rapidly. Exports declined 
sharply. 

The industry suffered as a 
result The index of textile pro- 
duction fell fromiQO in 1980 to 
93 in 1987, at a time when the 
index for all maimfflrtnring 
rose from 100 to 125. The bal- 
ance of trade in textiles swung 


Alice Rawsthora finds Japan’s textile industry 
facing an uncertain future 
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into deficit. The level of import 
penetration rose from 16 to 37 
per cent between 1980 and 1988. 

Some of -the largest groups 
sustained losses. 

Other groups remained profit- 
able, albeit at a lower level 
But many conld no longer com- 
pete overseas. At home the 
fibre groups were threatened 
directly by increasing fibre 
imports and indirectly by the 
impact of higher textile and 
ninth ing imports OH thiafr CI M- 
tamers. 

Ostensibly the wimptugt solu- 
tion would have been for the 
industry to follow the example 
of its western counterparts by 
appealing to the Government 
to impose restraints on 
imports. 

But the Japanese Govern- 
ment was so concerned to 
reduce the trade surplus by 
boosting imports that 
restraints were hot feasible. 
“We were all aware that politi- 
cal intervention was out -of the 
question,” said a director of 
one of the largest fibre groups. . 
A year ago the Government did 
respond to lobbying from the 
knitting industry by negotia- 


ting a “voluntary restraint 
agreement” with South Korea 
to prevent the dumping of its 
knitwear. Otherwise the indus- 
try has been left cm its own. 

A series of schemes devised 
by Miti , tTw Ministry for Inter- 
national Trade and Industry, 
has been introduced. The first 
two schemes - introduced in 
1978 and 1983 - were con- 
cerned with cutting capacity. 
The latest scheme, in 1988. 
encouraged the formation of 
“linked production units" 
whereby companies in differ- 
ent areas of the textile cycle - 
from fibres through to rinthing 
- work together. - 

The chief objective was to 
enable the industry to cut 
capacity and to reduce its 
involvement with -commodity 
products in favour of concen- 
trating on the specialist prod- 
ucts where it is less exposed to 
competition from South Korea 
and Taiwan. 

hi many ways the Miti initia- 
tives simply mirrored the 
restructuring which was 
already transforming the 
ind ust r y. All the larger manu- 
facturers have made signifi- 


cant cuts in capacity, espe- 
cially in commodity products. 

The cuts and closures were 
complicated by the Japanese 
tradition of a company offering 
jobs for life to its employees. 
Whereas western textile 
groups were able to shed 
labour on a huge scale 
throughout the 1980s - the OS 
industry lost more than 250,090 
jobs during the decade, while 
the textile workforce in the 
European Community fell by a 
quarter — the Japanese compa- 
nies have had to find alterna- 
tive employment for “surplus” 
workers. 

This has accelerated the 
trend .towards diversification. 
Most of the leadin g textile and 
fibre groups have used their 
expertise in fibre technology to 
move into new markets, 

mainly rhmw irate and ptewtirc. 

Toray and Teijin now domi- 
nate the global market for 
magnetic tape. Kanebo has 
interests in cosmetics and elec- 
tronics. Unittka is involved in 
housing and health care. 
Toyobo has invested in medical 
instruments and electronic 
materials. 


The Japanese companies, 
with the exception of Asahi 
Chemical and Mitsubishi 
Rayon, are still less widely 
diversified than their western 
competitors, Hoechst of West 
Germany or Du Pont of the US. 
Yet a recent report by the 
Economist Intelligence Unit 
estimated that the top groups 
now derive 40 per cent of turn- 
over outside textiles. 

The industry is benefiting 
from the restructuring. Most of 
the market leaders reported 
record profits last year. The 
recovery is partly attributable 
to the benefits of cost-cutting 
and diversification, but also to 
an underlying improvement in 
trad ing conditions. 

One favourable factor is the 
consumer spending boom in 
Japan. This has meant that, 
although imports have contin- 
ued to increase, domestic 
demand has been such that the 
Japanese fibre and textile 
groups have benefited too. 

But the chief factor is the 
declining competitiveness of 
South Korea and Taiwan, 
where labour costs have risen 
so rapidly that their fibre and 
textile exports are now far less 
competitive. 

The Japanese companies are 
on course for another year of 
record profits. The process of 
restructuring is now com- 
pleted. Toray and Teijin are 
both confident that they will 
be able to maintain capacity at 
its current level. 

Some companies have even 
been confident enough to 
invest overseas. Wacoal is 
already In the US and is mov- 
ing into Europe. Toray has 
bought Samuel Courtauld, a 
weaving company from Cour- 
taulds, the UK group, as a 
European base. 

Tn the past the emphasis of 
the Japanese companies’ inter- 
national investment was to 
establish low cost sources of 
production and to secure mar- 
kets in the emerging Asian 
economies. Today the empha- 
sis is different The rationale 
for the investment is to ensure 
continuity for exports by 
reducing exposure to fluctua- 
tions in exchange rates and to 
improve the standard of ser- 
vice. 

Yet the outlook is far from 
optimistic. The textile and 
fibre companies have retreated 
into small, s pecialised markets, 
which may be less vulnerable 
to low cost imports but where 
the prospects for growth are 
modest, at best 

Korean and Taiwanese com- 1 
petition is still intense and new j 
sources of competition could 
emerge. The Japanese industry ! 
will have to struggle to remain 
competitive: at least as long as 
government buildings are 
emblazoned with “Import 
Now!” slogans. 


‘Beggar 

the 

ONE OF the most welcome 
features of the last decade has 
been the role of the Bundes- 
bank in holding down infla- 
tion. not only in the German 
Federal Republic, hut in much 
of western Europe to which it 
is linked by the European Mon- 
etary System. 

But if anyone thinks that 
this degree of support means 
that the Bundesbank Is above 
criticism, he or she is likely to 
be disabused. For the Bundes- 
bank's sotto voce campaign for 
an EMS realignment is irre- 
sponsible. damaging to Euro- 
pean integration and repre- 
sents a time warp in that 
institution’s thinking. 

The Bundesbank had to 
accept a setback when the New 
Year changes were confined to 
a modest depreciation of the 
lira, which was itself combined 
with the narrowing of the Ital- 
ian margins to normal EMS 
levels. The successful resis- 
tance of France and its allies to 
any across-the-board D-Mark 
revaluation has for the time 
being put a heavy dampener 
on market expectations. 

As the Bundesbank presi- 
dent Karl Otto Pohl remarked: 
“A realignment of the EMS is 
not on the agenda because the 
major players do not want it” 
But these very words are con- 
sistent with postponement 
rather than renunciation. 
When asked if West Germany 
wanted a revaluation, he 
replied that the German posi- 
tion was “more differentiated.” 
This was a reference to differ- 
ences between the Bundesbank 
and some parts of the German 
government who are anxious 
not to alienate the French. 

The Bundesbank's eagerness 
to see a strong D-Mark was evi- 
dent from the alacrity with 
which it sold dollars during a 
temporary modest upsurge of 
the US currency, thereby feed- 
ing market r umo urs that the 
informal Louvre range for the 
dollar had been shifted down- 
wards from DM L90 to DM L70, 
to DM 1.70 to DM 1.50. (Allow- 
ing for thw Bundesbank rtisTifcp 
of the word “ranges” and the 
soft-edged nature of the under- 
standings, the market's suspi- 
cions are likely to be justified.) 

The desire for a higher 
D-Mark is understandable in 
German domestic terms. For it 
is not only British industry 


Lombard 



By Samuel Brittau 

that is feeing the spectre of 
double-digit pay settlements. 
IG Metall, which negotiates for 
more than 3 Vim engineering 
workers, has put in a claim for 
higher wages and shorter 
hours which adds up to a 12 
per cent increase in hourly 
pay. Contrary to popular belief, 
the trend increase in German 
manufacturing productivity is 
no greater than the British, 
even though the starting point 
is much higher. But with the 
economy booming and both 
capacity utilisation and profit 
shares at record levels, Ger- 
man industry is not in a mood 
to make a determined stand. 

The influx of East Germans 
and ethnic firmans, together 
with the dismantling of barri- 
ers between the two parts of 
Germany, should both raise 
the underlying growth rate and 
increase the flexibility of the 
labour market. These new 
forces will, however, add to 

The Bundesbank's 
campaign for an 
EMS realignment 
Is irresponsible 


demand as well as to supply 
and make greater calls on Ger- 
man savings. The Bundesbank 
is perfectly entitled to concen- 
trate on the immediate and 
obvious inflationary dangers. 

A higher DMark would take 
some of the pressures off the 
internationally traded sector, 
which is the main beneficiary 
of increased orders from east- 
ern Europe. At the sam e time 
it would hold down the contri- 
bution of imported prices to 
overall inflation. The desire of 
the Bundesbank for an appreci- 
ation in the face of an infla- 
tionary threat makes more 
sense than the British Govern- 
ment’s preparedness to see the 
sterling index decline by 12 per 
cent over a year. 

But whether its central bank 
likes it or not, Germany’s cur- 
rency freedom is limited by its 
international responsibilities. 
Just as competitive deprecia- 
tion was the beggar-my-neigh- 
bour policy of the 1930s, so is 
competitive appreciation in the 
1980s and 1990s. Germany has 
moreover special responsibili- 
ties as the key currency coun- 


try of the EC. 

One should be clear what the 
criticism of the Bundesbank is. 
If the German central bank 
wishes to raise interest rates to 
fight infla tion it must be free 
to do 60. France and its other 
partners then have the choice 
of following suit or letting 
their own currencies depreci- 
ate. All current indications is 
that they will follow suit. 

What the Bundesbank is not 
entitled to do is to try to secure 
for itself the advantages of an 
appreciation by playing on the 
expectations of market partici- 
pants, so that they are less 
inclined to hold other curren- 
cies at given interest rate rela- 
tivities. The Bundesbank may 
not agree with the policy of Mr 
Pierre Beregovoy in linking the 
franc so closely to the DMark; 
and it may not share its own 
Government's enthusiasm for 
fixed parities in the Commu- 
nity. But it is not entitled to 
further its case by stimulating 
a run into the D-Mark. 

One should not exaggerate 
the magnitudes at stake. Cur- 
rency analysts have in mind a 
francfD-Mark realignment of 
around 2 per cent. Last time 
there was a realignment, in 
1987, the franc was actually 
stronger after the change - 
one advantage of operating 
with margins. But the small- 
ness of the possible move is an 
argument against making it. 

For even a very modest 
realignment would represent a 
quite unnecessary setback to 
the hopes of currency stability, 
which are an important part of 
the Single Market, and an 
unnecessary slap in the face 
for the French Government’s 
brave efforts to use the EMS as 
an anti- infla tionary anchor and 
to abolish exchange controls 
ahead of time. (It has. inciden- 
tally, received little apprecia- 
tion for this last step from the 
British Government despite 
the fuss that the latter made 
over the issue.) 

So long as the overall stance 
of European policy is not defla- 
tionary - which it is very far 
from being - the French Gov- 
ernment can reasonably pre- 
vent devaluation by matching 
German interest rate moves, 
and refusing to be bullied. But 
it is time that some people in 
Frankfort rose to the level of 
events. 


Old accounting principles under new principals 


From Mr Keith Sykes. 

Sir, Your editorial 
(“Accounting for goodwill," 
January 10) makes a farther 
useful contribution to the 
debate on this important area. 

There is, however, a much 
more pressing problem, which 
was highlighted by an 
announcement from Gray Elec- 
tronics in November last year. 
The company decided retro- 
spectively -1 to ' review ' • its 
accounting policies for foe pre- 
vious year to April 1969 with 
foe- aid; of an outside - firm of 


A maturing 
relationship 

From Mrs Jude Bctdddey. 

Sir, Charles Batchelor (“Dan- 
gers of ignoring culture and 
style,” January 9) contained an 
extract of the paper which Eli- 
zabeth Garasey presented to 
the European Foundation for 
Entrepreneurship Research. 

I feel the article gave an 
unnecessarily negative view of 
the relationship which has 
developed between our com- 
pany and the Serna Group. It 
failed to emphasise the bene- 
fits of the acquisition for Bad- 
deley, or for Serna and its cus- 
tomers. 

Also, things have moved on. 
The problems which you cite 
relate very much to foe early 
months - nearly two years 
ago — of our transition to 
being part of a bigger group. 
The real benefits of the syn- 
ergy are becoming more and 
more apparent and are just as 
envisaged. There have been 
-cultural challenges, but we 
have shown them to be. by no 
means insurmountable. 

Julie Baddeley, 

Managing Director. 

Baddeley A ssociates, 

1261130 Ternson Road, 
Cambridge CB1 


accountants. The result was a 
70 per cent reduction in 
reported profits “having regard 
to best accounting practice in 
the electronics sector.” There 
was no explanation as to why 
the shareholders had previ- 
ously enjoyed the benefi t of a 
second best service, nor 
whether foe audit fee was cor- 
respondingly lower. 

My sedation would be simple: 
we 'should introduce a collec- 
tion of accounting standards. 
As the name suggests these 
-would indeed, he standard, so 


that all shareholders would 
enjoy the benefit of “best 
accounting practice." 

Whether foe new regime to 
which your editorial refers (the 
Financial Reporting Council 
e nd the Accounting Standards 
Board) will lead to this objec- 
tivity remains rather doubtful. 
The Dealing Report which rec- 
ommended foe changes to cur- 
rent practice noted that “the 
over-riding statutory require- 
ment is that accounts shng ifl 
give a true and fair view. The 
purpose of accounting stan- 


dards is to provide authorita- 
tive but not mandatory guid- 
ance on the interpretation of 
what constitutes a true and 
fair view." 

This suggests a continuation 
in foe lade of uniformity which 
makes life so difficult for the 
users of published accounts. Is 
the implementation of the 
Dearing proposals going to 
mean more than a continua- 
tion of the same principles 
under new principals? 

Keith Sykes, 

36a Cleveland Square, W2 


Conventions: cashflow versus accruals 


From MrJJP. Motyneux. 

With regard to the Account- 
ing Standards Committee’s 
proposals to enforce the capi- 
talisation of goodwill: is it. not 
time that accountants rejuve- 
nated their conventions. These 
are based on accruals account- 


ing which, when applied to 
such situations leads to anoma- 
lies which inevitably confuse 
shareholders and mask the 
underlying information. 

A truly progressive step 
would be to adopt cashflow 
accounting conventions which 


give a true reflection of the 
wealth generating capacity of 
an investment such as an 
acquisition, as well as corpo- 
rate performance. 

JJ. Molyneux, 

13 Orchard Grove, 

West Didsbtuy, Manchester 


Britain’s need for a new training structure 


From Mr Tom Elliott 

Sir, Attempts to introduce a 
standard minimum wage 
throughout foe European Com- 
munity through the Social 
Charter will, it has been said 
by foe Government, make Brit- 
ish labour too expensive for its 
relatively low productivity. 
TUfgnnfeifititHng investment and 
jobs will go elsewhere in 
Europe. Is foe defence (and 
implicit promotion) of our 
unskilled labour now a govern- 
ment strategy for economic 
growth, or are preparations , 
under way to reverse the situa- 
tion. 

Many developing countries . 
are using cheap labour to 
attract the investment for sub- 
sequent economic growth. It is 
hoped that one day there will 
emerge, from an industrial 
base of low skilled industries, a 


more highly skilled and better 
paid workforce. At first glance 
there seems no reason why 
this common-sense strategy 
should not apply to Britain as 
much as it does to, say, Korea. 

Unfortunately, Britain is not 
a developing country. We are 
an Industrialised nation appar- 
ently moving down and not up 
the ladder of skills. As such we 
are following a novel strategy: 
attempting growth through 
promoting the relative decline 
of the productivity of our 
labour. 

It . is surely a cunning strat- 
egy, for the Government 
appears to be defending the 
failure of our education and 
training system while making 
no substantial changes. There 
has been no radical attempt to 
improve foe quality and pro- 
ductivity of British labour, and 


brace its real - as opposed to 
its artificial and inflation gen- 
erating - price. It is this, 
rather than further attacks on 
trade unions, which is the key 
to foe long awaited supply-side 
revolution in the labour -mar- 
ket. 

The Government must find 
the courage to do away with 
the present education and 
training structure and replace 
it with one that reflects a 
wider, yet more rigorous cur- 
riculum. 1 1, however, the Gov- 
ernment chooses to continue to 
promote change in the piece- 
meal manner seen during the 
1980s, we can expect to see Por- 
tugal enjoying a higher GDP 
per capita than Britain before 
the hideously blinkered A Lev- 
els are done away with. 

Tom Elliott, 

SFaimead Road, N19 


Yugoslavia: accustomed to doing business with the West 


From Mr Dragosku Lazareoic. 

Sir, The Business Column 
(January 8) described some, of 
the pitfalls of Investing in east- 
ern Europe. May I suggest one 
country with many, of the. . 
advantages and few of. the 
problems of tracing with east- 
ern Europe. 

Yugoslavia -has encouraged 
joint ventures with western 
companies for' more than a ' 
quarter of a century and over- 
seas investors now have many 


of the rights granted to local 
investors. For example, wholly 
owned' subsidiaries may now 
be managed solely by foe over- 
seas investor. Yugoslavia has 
recently started a stock market 
mid there is .great Interest in 
the privatisation of several 
industries. 

The dinar is convertible, 
vrith an exchange- rate linked 
to foe D-Mark. With external 
reserves of $7bn, Yugoslavia is 
able to meet its local currency 


liabilities with foreign cur- 
rency. 

The Business Column men- 
tioned that some eastern Euro- 
pean countries* accounting 
methods are unfamiliar, some- 
times non-existent. Yugoslav- 
ia's Accounting Law requires 
half yearly accounts and com- 
pliance with international 
standards. Western-style man- 
agement consultancy and audit 
services are available from 
firms such as my own. 


Many Yugoslavs I meet have 
travelled extensively and are 
experienced in trading with 
market economies. They are 
well aware of their need for 
modern technology and train- 
ing, and are ready to talk 
about working with overseas 
companies. 

Dragoslav Lazarevic, 

Grant Thornton, 

Grant Thornton Bouse, 

Melton Street. 

Euston Square, NWl 



Our motto is more than pretty words. It’s the fabric of our business. 

We make advanced construction equipment, presses, lasers and robots: 
intelligent machines, for enlightened users. Komatsu technology is designed 
to meet local needs and global concerns for the environment. And build 
better communities without sacrificing the quality of life: 

At the same time; we support open markets through cooperative 
ventures around the world. Wherever we go, Komatsu seeks local partners 
to share the benefits of technology and prosperity. We take part in community 
life as a neighbor. And we also sponsor quality imports in our local markets, 
at home in Japan. 

That’s just a sample of how one company works for the world. 

Modest efforts, for mutual rewards. Consider how much we can 
accomplish if we work with care, patience and imagination. Together. 

Heoc OtTiCC 2-M. AtaS£*a. MifBWrJaj fckYO 107. Japan 
PTXJ.TC (03) CaWo.KClV.ArSUL.TD 







Wc set more 
wheels 
in motion 

rjhqare 

Leasing limited 

iJJPWttRcuil etmrncrmoum. Dorset 0HI2 LAE. "W. I02W} 7U-«» 
TeW»- 4051 F» [Q3EI 7£2BCO ______ 



FINANCIAL TIMES 


Monday January 15 1990 


PLANT 




Janet Bush 
on Wall Street 

Alarm over 


MARKET REGULATION 


SEC faces battle for wider powers 
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fund growth 

DEMAND for single country 
closed-end funds continued 
unabated last week despite the 
emergence of what looks like 
chronic sickness on global 
equity markets. 

During the week, the Dow 
Jones Industrial Average fell 
84.04 points, or 3 per cent, with 
71.46 points of that coming on 
Friday in the aftermath of the 
eighth worst fall in history on 
the Tokyo Stock Exchange. 
Nevertheless, country funds 
rallied throughout last week 
and ran into only modest prof- 
it-taking on Friday. 

The Germany Fund, up 157 
per cent last year, dropped by 
only 31% to $23%, still close to 
ite 52-week high of $25 Vi. 

Many analysts now believe , 
that the speculative inflows 
into country funds have > 
reached dangerous levels. At • 
the end of last year Mr Nor- | 
man Trepper of Value Line, the ! 
stock market analysis service, 
noted that several stock mar- 
kets - notably in Britain, 
Spain, Italy, Hong Kong, Thai- 
land and Taiwan - were 
looking rather perilous because 
most major economies were 
experiencing inflation, rising 
interest rates or stagflation. 

“Despite this, a number of 
single-country closed-end funds 
continue to trade at unrealistic 
premi ums to net asset value, 
mainly on buying by Far East- 
ern investors, notably the Jap- 
anese." Mr Trepper wrote. 

The Spain Fund, for exam- 
ple. is now trading near to a 
120 per cent premium over net 
asset value and Taiwan, one of 
the stock markets regarded as 
most vulnerable, is trading at a 
premium of around 85 per cent 
above net asset value. 

Closed-end funds raise a cer- 
tain amount of capital and are 
then listed on an exchange and 
trade exactly like a stock. The 
price at which a fund trades is 
a function of demand as the 
amount of capital (being 
closed-end) never changes. 

The faddish popularity of 
country funds has meant that 
their share prices have soared 
way above net asset val- 
ue - historically, they have 
tended to trade at a discount 

There are some worrying ele- 
ments to this bubble. First as 
noted above, the current pre- 
miums enjoyed bear very little 
relation to fundamental eco- 
nomics. 

Second, the popularity of 
this kind of investment has 
begun to feed on itself and new 
funds are being launched at an 
alarming rate. 

Today, details are expected 
to be announced of the first 
fund investing in the Indian 
subcontinent, in countries 
such as Bangladesh, by Indo- 
suez Asia Investment Services. 

According to New York- 
based Kleinian International 
Consultants, new funds expec- 
ted to be launched soon 
include a Lisbon-listed fund to 
invest in Portugal, another 
Malaysian fund, another Thai- 
land fund, a Greece Fund and a 
number of eastern European 
funds. 

Third, there is a more alarm- 
ing prospect with talk of a 
number of new open-end single 
country funds. 

The attraction of closed-end 
funds for emerging economies 
is that they enjoy the advan- 
tage of a one-off injection of 
capital into their stock mar- 
kets. The capital comes in and 
stays there and country funds 
are widely acknowledged as 
having been a successful tool 
in developing nascent capital 
markets. 

With more open-ended funds, 
these small and illiquid mar- 
kets could start to see some 
extremely disruptive volatility 
as large pools of foreign capital 
flow in and out 

A fourth, and quite sinister 
element to the country fund 
bubble, is the overwhelming 
part played by Japanese inves- 
tors and brokers. There is no 
overwhelming reason for 
investing in a sophisticated, 
liquid market such as West 
Germany through a closed-end 
fund, unlike a stock market 
such as Korea where a closed- 
end fund was the only point of 
access to foreigners. 

The reason why Japanese 
investors (and some large US 
institutions) choose closed-end 
funds rather than investing 
through their brokers in a 
mutual fund, for example, is 
simply lack of sophistication. 
Investing in a closed-end fund 
means a single buy decision. 

There are worrying signs 
that the enormous premiums 
enjoyed by many of these 
funds are partly because bro- 
kers (particularly at the large 
Japanese securities houses) are 
ramping funds’ share prices by 
buying themselves. They then 
point to an enormous premium 
to net asset value, fool their 
clients into thinking that they 
are Investment geniuses and 
attract even more of their 
money into more country 
funds. 

See Lex 


By Peter Riddell, US Editor, in Washington 

THE US Securities and 
Exchange Commission will be 
given greater powers to regu- 
late and seek information from 
securities markets under legis- 
lation due to be taken up when 
Congress returns later this 
month. 

However, some large interna- 
tional securities groups are 
resisting proposals on the col- 
lection of information and 
there is also an argument 
about whether controls should, 
be extended over computerised 
programme trading and arbi- 
trage activity between the 
stock and futures markets. 

These disputes blocked the 
legislation before Congress 
went into recess in late Novem- 
ber but the measure will now 
be taken up as a priority. The 
pressure for closer supervision 
arises from the stock market 
crash of October 1987 and the 
subsequent report of a commis- Treasury Sec 
sion headed by Mr Nicholas 
Brady, now the Treasury Sec- making verj 
retary. trades; and w< 

The key features common to SEC, the Con; 
versions approved both by Sen- Trading Comn 
ate and House of Represents- eral Reserve a 
fives’ committees would allow to co-ordinate i 
the SEC to order a halt to trad- stock and futu 
ing when there are “major to ease cash fl 
market disturbances" (at pres- However, si 
ent just a presidential power); congressmen, 
permit the SEC to collect new views of lead 
information on securities firms securities' finx 





Picture Tony Kan 

Treasury Secretary Brady: called for closer supervision 


making very large stock 
trades; and would require the 
SEC, the Commodity Futures 
Trading Commission, the Fed- 
eral Reserve and the Treasury 
to co-ordinate methods to settle 
stock and futures transactions 
to ease cash flow problems. 

However, some New York 
congressmen, reflecting the 
views of leading Wall Street 
securities* firms, have objected 


Moscow and E Europe in row 
over the future of Comecon 


By John Lloyd in Prague 

A ROW has erupted between 
the Soviet Union and those 
east European states.led by 
Czechoslovakia, most commit- 
ted to introducing market prin- 
ciples. 

According to Czechoslovak 
ministers, the Soviet Finance 
Minister, Mr Valentin Pavlov, 
had attempted to cancel a 
meeting set to start tomorrow 
in Prague, to deal with finan- 
cial and currency relations 
between members of the Com- 
econ organisation. 

The row follows the Com- 
econ Congress In Sofia last 
week, at which it became clear 
that Czechoslovakia, with Hun- 
gary and Poland, saw no fur- 
ther function for the organisa- 
tion than to provide the best 
conditions for its members to 
transform themselves into 
market economies. 

The Czechoslovaks in partic- 
ular gave notice that they 
would seek to end their partic- 
ipation in one of the agree- 
ments which make up Com- 
econ - that signed in Karl 
Marx Stadt in 1966, which reg- 
ulates the rates of exchange 
between the currencies of 
member countries and the con- 
vertible rouble. 

However, Mr Pavlov has, say 
Czechoslovak officials, tried to 
make other member countries 


pull out of the planned meet- 
ing. They believe the Soviets 
want either to slow down the 
cracking pace of change which 
the Czechoslovaks want or to 
stop them pulling out of the 
Karl Marx Stadt agreement 

A deeper issue, also likely to 
be opened up in the detailed 
discussions in Prague, is that 
of compensation by the Soviet 
Union to its partners once 
Comecon moves to settling its 
internal accounts in hard cur- 
rency - a move which will 
benefit the Soviet Union, 
because it has internationally 
valuable energy exports and 
di>an-unfnnt<>g against the East 
European economies, with sub- 
standard goods to export. 

Czechoslovakia, Hungary 
and Poland have been most 
determined that some mecha- 
nism is found which allows 
them a transition period 
between Comecon trading and 
the rigours of the free market. 

In addition.they want the 
Soviet market to open up fully 
- something the Soviets are 
unlikely to be able to do even 
if they want to. Mr Dlouhy 
said: “We don't want a situa- 
tion where we are forced to 
take Soviet energy because of 
its price and the Soviets can 
pick and choose what they 


want from us on the say-so of a 
bureaucrat in Gosplan (the 
state planning agency]. We 
must be able to sell direct to 
Soviet enterprises.” 

While the differences among 
member countries were 
papered over in Sofia by a com 
mtmiqug which agreed on the 
move to hard currency and 
that changes must be made, 
the three vanguard countries 
believe that they must move 
away from the Soviet ambit as 
fast as possible — constrained 
only by its energy supplies and 
their ties to its market. 

They are also no longer will- 
ing to act as providers of aid to 
the three developing- country 
members - Cuba, Mongolia 
and Vietnam. Mr Dlouhy said 
Czechoslovakia and Hungary 
had refused to agree to a nor- 
mally formal statement pledg- 
ing assistance to these econo- 
mies. Instead.he said, “We 
agreed to support them accord- 
ing to each country's possibili- 
ties and on the basis of bilat- 
eral agreements." 

He said that aid to these 
three countries “disappeared 
down a black hole” - and that 
they should seek the assistance 
of the International Monetary 
Fund for a “normal type of sta- 
bilisation programme". 


UK may map out short-term 
plan for Hong Kong democracy 


By John Elliott and Robert Mauthner in Hong Kong 


MR DOUGLAS HURD, the 
British Foreign Secretary, is 
considering mapping out only 
a short-term programme for 
the development of democracy 
in Hong Kong which is due to 
start Is 1991 with limited elec- 
tions. 

The hope is that the Peking 
leadership will change its atti- 
tude in the next few years and 
permit more substantial 
reforms before the colony 
reverts to China's sovereignty 
in 1997. 

This would reduce the risk of 
an immediate confrontation 
between the UK and China 
which could seriously damage 
Hong Kong’s stability and pros- 
perity. It would also enable the 
British Government to meet 
commitments which it does not 
feel able to avoid following the 
impact of June's Tiananmen 
Square crisis on Hong Kong’s 
confidence. 

This is one of various 
options being considered by Mr 
Hurd, who arrived in Hong 
Kong on Saturday for four 
days of talks. The mood is 
much calmer than when Sir 


Geoffrey Howe, then Foreign 
Secretary, visited the colony in 
July and was greeted by mass 
marches and demonstrations. 
Only 200 people marched yes- 
terday, calling for democratic 
reforms. 

Mr Hurd said he hoped to 
make a decision on the consti- 
tutional issue “within weeks." 
The first prize he is aiming for 
is agreement with China so 
that Britain’s plans for elec- 
tions in 1991 and 1995 dovetail 
(or converge, to use the diplo- 
matic jargon) with post-1997 
plans which are being laid 
down by Peking in Hong 
Kong’s future Basic Law. 
Drafting of the law, which will 
form Hong Kong's post-1997 
mini constitution, continues 
later this week. It is to be pro- 
mulgated in March or April. 

If agreement cannot be 
reached. Britain might 
announce plans before March 
for a third of seats on the col- 
ony’s legislative council to be 
directly elected in 1992 as a 
first step towards universal 
franchise. It would not specify 
any figure for 1995, when it 


would like 40 to 50 per cent, to 
allow time for possible leader- 
ship changes in Peking. At 
present China only wants 30 
per cent in 1997, with no 
increases before 2007. 

Sir David Wilson. Hong 
Kong’s governor, failed to per- 
suade senior Chinese officiate 
to speed up their plans when 
he met them in Peking last 
week. However, he and his 
advisers have not ruled out the 
possibility of some easing of 
Peking’s stance. 

Mr Hurd believes that Sir 
David's talks were workman- 
like and that there is now 
greater understanding. 

Yesterday, representatives of 
the colony's right-wing busi- 
nessmen lobby, the Group of 
89, flew to Peking to press for 
foster reforms. 

Mr Hurd is also having talks 
In Hong Kong on issues such 
as the Vietnamese boat people, 
one of whose camps he Is visit- 
ing today. He will also discuss 
his plans for issuing British 
passports to up to 225,000 Hong 
Kong people, and the colony’s 
proposed Bill of Rights. 


to the data collection provi- 
sions. This applies especially to 
the proposal that the SEC 
should be allowed to collect 

financial info r mation about the 

affiliates of securities’ firms 
when the affiliates' activities 
might affect the financial sta- 
bility of the overall group. This 
would, for instance, cover 
details of exposure to the junk 
bond market. 


These proposals are being 
resisted on the grounds that 
the information would leak to 
competitors. One Republican 
supporter of the proposals com- 
mented that, "there were a 
handful of large brokerage 
firms which exercised enough 
clout to hold up the bilL” But 
Rep Edward Markey, the Dem- 
ocratic chairman of the rele- 
vant House sub-committee, has 
said, “we’re going to move for- 
ward very aggressively this 
year. I do think something will 
be done.” 

Disagreements over pro- 
gramme trading have so far 
attracted more public atten- 
tion, though no one involved 
wants to ton such computer- 
ised activity. The Senate ver- 
sion merely requires a study of 
such trading, but would not 
restrict it 

After lengthy wrangling the 
version produced by Mr Mar- 
key’s sub-committee would 
allow the SEC to limit pro- 
gramme trading at times when 
the markets were unsettled. 

The Treasury objected to an 
original draft which it thought 
was tantamount to banning 
such trading and a compromise 
was agreed which included 
powers to restrict abusive prac- 
tices which had in the past 
caused “extraordinary and arti- 
ficial market volatility.” 

Row brews 
over Belfast 
shooting 

By Ralph Atkins, Kleran 
Cook and our Belfast 
Correspondent 

THE BRITISH Government 
was under pressure last night 
to explain the tactics of North- 
ern Ireland's security forces 
after undercover soldiers shot 
dead three young men in West 
Belfast on Saturday. 

Mr Brian Mawhirmey, North- 
ern Ireland Minister of State, 
dismissed allegations that the 
British Army was operating a 
“shoot-to-kill” policy in the 
province. But the Government 
will face demands today for a 
full statement in the House of 
Commons. 

The Irish Government has 
asked for a report on tiie shoot- 
ings, which took place in a 
strongly nationalist part of the 
city. The incident Is likely to 
raise fears about confidence in 
the security forces and could 
bruise relations between Lon- 
don and Dublin. 

The Royal Ulster Constabu- 
lary yesterday put on display 
replica guns used by two of the 
dead men while robbing a 
bookmakers in the Falls Road, j 
The other man, shot dead at 
the wheel of a getaway car, is 
believed not to have had a 
weapon. None of the men are 
thmig ht to have bad any links 
with the IRA or other terrorist 
organisation. 

The RUC said the men, two 
from Belfast and one from 
Downpatrick in County Down, 
had been involved in various 
crimes before. One was known 
to have once been shot in the 
legs by the IRA in a so-called 
“punishment” shooting. 

An unnamed witness said 
that between 30 and 40 shots 
had been fired by the 
undercover soldiers, whose 
identities have not been 
revealed. At one point, the wit- 
ness said, one of those firing 
paused, reloaded his small 
sub-machine gun-type weapon, 
and then resumed shooting. A 
passer-by was slightly injured. 

Under the so-called ‘yellow 
card’ rules, security- forces are 
told that may open fire against 
a person if they have “reason- 
able grounds” for believing 
that a suspect is committing or 
about to commit and action 
which is likely to endanger 
lives. 

Dr Joe Hendron, a councillor 
in West Belfast for the mainly 
Roman Catholic Social Demo- 
cratic and Labour party, lik- 
ened the shootings to events in 
Gibraltar in early 1988, when 
three IRA members were shot 
dead by the SAS. “These peo- 
ple were summarily executed,” 
he said. 

Mr Seamus Mallon, MP for 
Newry and Armagh and dep- 
uty leader of the SDLP, said a 
Government statement was 
“essential". 
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Riots in Azerbaijan 


Continued from Page 1 
an editor at the Armenpress 
agency in Armenia, told Reu- 
ters that 30 people had been 
killed in the riots, all Arme- 
nians. 

“Three were burned alive 
after petrol was poured over 
them. One of them was a preg- 
nant woman,” he said. 

Virtual civil war between the 
two ethnic groups has already 
broken out in parts of Kara- 
bakh and neighbouring 
regions. In the region of Shau- 
rayan, on the border between 
Armenia and the Karabakh 


enclave, virtual civil war 
reigns. The Armenian Commu- 
nist party leader and most of 
his officials have been kid- 
napped, prompting the count- 
er-kidnapping of 40 Azerbai- 
janis. 

The latest upsurge in vio- 
lence followed Moscow’s deci- 
sion to end its direct rule of 
the Karabakh region, handing 
it back to Azerbaijan, but with 
the Interior Ministry troops 
remaining in effective control. 
The decision infuriated both 
Azerbaijani and Armenian 
nationalists. 


from the 


brands 

books 


The best that can be said about 
the row over accounting for. 
intangibles is that the profes- 
sion is not fudging it Having 
enraged the average UK 
finance director with its pro- 
posals on goodwill,, the 
Accounting Standards Commit- 
tee will today sit down to con-, 
sider equally contentious pro- 
posals for the treatment of 
brands. No brands, . whether 
home-grown or acquired, are to 
appear on British balance 
sheets. Those there already 
should be reclassified as good- 
will and depreciated over 20 
years accordingly. 

In pure terms, the logic is 
hard to dispute. A brand can- 
not be easily disentangled from 
the other assets associated 
with it Nor can its reputation 
always be separated from the 
reputation ctf. its. owner. That, 
apart, the only reliable mea- ' 
sure of a brand's value is what 
it could fetch in isolation in 
the market As the ASC points 
out, there is no such market; 
and in any case brands tend by 
their nature to be unique. All 
present valuation methods, 
including those for acquired 
brands, are ultimately subjec- 
tive and incapable of being 
tested. 

But then, the whole idea of 
brand accounting was always a 
bit of a dodge, implemented by 
companies out to reflate their 
balance sheets without incur- 
ring extra depredation. If these 
proposals go through, compar 
nies like RHM and Guinness 
with brands on their balance 
sheets will doubtless whip 
them off g paiTi leaving no-one 
any the worse. There is a lotto 
be said for brands being once 
more subsumed under the gen- 
eral heading of goodwill, which 
looks like providing quite 
enough argument as it is. 

Rolls-Royce 

Not so long ago, news of a 
new aero engine from General 
Electric of the US costing $lbn 
to develop would have been 
taken as evidence of 
Rolls-Royce’s bleak long-term 
future. But it is hard to see 
much damage yet to Rolls’s 
share, price from the Xact that 
GE is working on a new big- 
thrust engine,- - the- GE-90, for 
new twin-engined, wide-bodied 
jets. Rolls’s share price has 
outperformed the market since 
mid-November, and it is a fair 
bet that whatever GE says 
tomorrow about the GE-90 wiU 
not reverse that 

Partly that is because Rolls's 
Trent engine looks more than a 
match for the GE-90, and partly 
because of its performance in 
taking 30 per cent of the recent 
wave of new airline engine 


Average discount on 
UK investment trusts 



1970 76 80 85 90 


orders. But there may be 
another reason.- It looks 
unlikely that Rolls wifi need a 
development programme this 
century oh anything like the 
scale of the RB-211, so financial 
questions start to look more 
intriguing than technological 
' Ones 'afaywajr.. One statistic: 
even if Rolls had been paying 8 
full tax charge in 1988, it would 
still have generated cash flow 
of £60m after paying all its 
research and development, tax, 
dividend and capital expendi- 
ture bills.. Just what you do 
with the spare money is . an 
inter estin g conundrum. 

Country funds 

It is «m» thing for specialist 
dosed-end funds investing in 
countries like Korea and 
Taiwan to trade at a substan- 
tial premium to net asset 
value. It is quite another when 
similar vehicles investing in 
countries where there are no 
obvious restrictions on foreign 
ownership, such as West Ger- 
many and Spain,, suddenly 
jump to huge premiums. It 
makes one despair of efficient 
markets. 

Six months ago the Germany 
Fund, which is quoted on the 
New York Stock Exchange, 
was t ra din g at a 1 2V4 per cent 
discount A weds ago its shares 
were trading, at a 37 per cent 
premium. In the following four 
trading days its shares jumped 
by nearly 50 per cent, even 
though the underlying West 
German equity market rose by 
less than 2 per cent Before Fri- 
day’s sell-off, the shares were 
thus at twice net asset value'. 
The Spain Fund, which rose by 
200 per cent last year, was trad- 
ing at a 120 per cent premium 
last week, making some of the 
specialist Far Eastern funds 
look positively cheap. Indeed, 
it was only country funds 
investing in less prosperous 
places like Mexico, Br azil and 
the UK which were stni trad- 


ing at discounts. 

Several reasons have been 
advanced to Justify this rather 
bizarre phenomeon, none very 
convincing. The managers may 
have some specialist know- 
ledge. but this has rarely pre- 
vented most well-managed UK 
investment trusts from s ellin g 
at a discount. On the other 
hand, many of the US managed 
country funds are held largely 
by investors, who tend to 
be less sophisticated than the 
institutional investors which 
dominate the UK investment 
trust industry. 

But the primary reason is 
the sudden surge of Japan e se 
interest in European country 
tends. Even if this continues, it 
cannot justify the maintenance 
of these valuations. For a start, 
the Japanese will quickly 
nUmh the learning curve and 
find that investing in a few 
core stocks like Deutsche Bank 
is a for cheaper way of gai ning 
adequate exposure to the West 
German economy. Similarly, if 
investors are prepared to pay 
such silly premiums for much 
longer there is going to be a 
surge of similar new Issues 
which will surely prick this 
speculative bubble. 

Eurotunnel 

The messy compromise over 
Eurotunnel’s -costs still leaves 
a i'esr questions to be 
answered. What happens if 
arbitrators decide in favour of 
the contractors, rather than 
the company, on lump sum 
costs? And what interest rate 
will banks demand on the refi- 
nancing? Both issues will have 
a bearing on the date of Euro- 
tunnel's first dividend payment 
and on the increasingly compli- 
cated calculation of future cash 
flows. The banks may well 
have decided, given the prom- 
ising progress on tunnelling, 
that there is no alternative to 
forging ahead with the project, 
but they wffl be bound to want 
the rewards to shift to their 
favour and therefore away 
from the shareholders. And tee 
latter might also reflect that 
although Eurotunnel’s expo- 
sure to overruns on tunnelling 
costs has been reduced, the 
company will still have to pay 
the -vast bulk of any extra 
costs. 

When all the details are 
sorted out and the company 
decides to launch the rights 
issue, probably to coincide 
with a breakthrough on the 
service tunnels, shareholders 
deserve a new prospectus, with 
cost and revenue projections 
updated. The original docu- 
ment now bears as much rele- 
vance to the future as a copy of 
Leonid Brezhnev’s speeches. 


Companies are increasingly 
looking for sophisticated ways 
to finance growth. 

They are increasingly 


IS? 


Over the decade from 1978 to 1988 the proportion of 
industrial and commercial assets acquired by instalment credit 
has risen steadily from under 10 per cent, to approaching 
4U per cent.- 

In monetary terms, it means the market is now worth 
around £14.5 billion, compared to around £1.5 biilionin 1978. 

The days of businesses automatically opting for aJoan or 
an overdraft arc going, not growing. 

Today, more than one. third of all company cars are 
acquired by leasing or contract hire. 

Comparatively little known ten years ago, contract hire 

alone now accpunts for nearly 2 Q per cent of them. 

The rapid' expansion of the factoring tmd invoice dis- 
countingma^et, to a value of around £10 billion at the end of 
^ a further illustration of the increasing sophistication 
with which companiesfinance their growth. 

One company is.in the forefront of all these mcreasinMv 
important trends^ 

• That company is RoyScot.' 

Company secretariat, RoyScot finance Group pic. The 
ThePromenade, Cheltenham, GlonJeL^e 


RoyScot ^ Finance Group 
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New chapter in story 
that has everything 

The Medi race story has .almost everything — 
the prospect of a wonderful new product, a ' " 
takeover battle,' a sudcten rtlmb\up fte'corpo- 
rate ladder lor a tiny company and the expec- 
ted emergence from obscurity of a deposed 1 
Industry star. It also contains, say some, 
onlookers, a certain amount of hype.’ Med! race, 
a drugs company tanned in 3987, has created 
Interest mainly because of. its development of a 
medic trie-called Contracsn tor treating 
Alle^.antf. cancer. But, writes Peter Marsh, a " 
new- chapter will be opened in the Medirace ' 
story today, when shareholders vote at an 
extraordinary meeting in London on the terms 
for acquiring Evans Healthcare, a much bigger, 
privately-owned drugs company. Page 24 

Cause for concern at the Fed 



"Whatever policy brings long bond, rates down 
is the best policy," Mr Wayne Ahpell, a US - 
Federal Reserve governor, said last- Friday. . 
"When long bond rates rise,. that's an indicar. . 
tion that the tough guys playing with big money 
don't trust us. " He and his colleagues at the 
Fed must, with this In mind, be increasingly 
concerned about the steepening of tee yield 
curve, which continued last week and took the 
yield oh the benchmark long bond from 8.06 
per cent a week- earl ier'to 8.17 per cent.ifs 
highest level since just before October 13 last 
year, when the Dow Jones suddenly plunged 
190 points. Page 22 

Moving the goal posts 

One of. the smartest ways to stay on top iri 
business' is to change the rules while you are 
ahead, -Novi that western Industry has finally 
grasped Vie Importance of Japanese-style pro- 
duction, Japan's carmakers are preparing to 
do just that by widening the, field of competition 
ter : beyond the factory floor. If Japan's strategy 

succeeds, writes Guy de Joncpd^res. in the- / 

Business Column, matching its levels of manu- 
facturing quality and cost will still be essential 
— but no longer sufficient to stay competitive. 
The new battle will be waged around product 
development and production. Page 36 
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Air France flies in face 
of EC’s aviation policy 

Paul Betts and George Graham on the ramifications 
of the French national airlin e's deal with UTA 


hen his secretary gave 
him a slip of paper car- 
rying the news that Air 
' France was t aking control of 
UFA last Friday evening, a senior 
European Commission competi- 
;tfon official remarked that the 
European' airline industry was 
- now "one step closer to the night- - 
mare scenario.'* 

. 'He was referring to the grow- 
. ing trend of big mergers and co- 
operation agreements between 
European airlines, largely 
-designed to pre-empt the EC’s 
' efforts to introduce a more liberal 
“open skies" air transport system 
in Europe. 

European Community member 
countries, including a reluctant 
. French Government, ■ agreed last 
. month to a second package of - 
measures to liberalise European 
- air. transport by the beginning of 
1993. But the Commission has 
become iucreasingiy worried that 
the big established carriers win 
' seek to squeeze out new or 
smaller airlines by forging a 
series of non-aggression pacts 
between themselves or taking 
control of smaller carriers before 
the EC’s latest airline liberahsa- 
tion package conies into effect in 
'two 'years: 

For this reason, the EC is now 
expected to Int e rv ene resolutely 


to stem the tide of mergers and 
co-operation agreements between 
airlines, risking the creation of 
even greater concentration in the 
European airline industry than 
in the US, where 10 years of dere- 
gulation have seen the sector 
; concentrated in the hand$ of half 
a dozen dominant carriers. Ofti- 
. rials in Brussels suggested that 
the Commission would have to 
review extremely closely all the 
recent airline deals, farTnrfing the 
Air France-UTA merger. 

Even before the Air France- 
UTA deal, the French national 
carrier had set the ball rolling by 
r e achi n g last autumn a co-opera- 
tion agreement with Lufthansa, 

the West German national car- 

. rier, which could eventually aisn 
include Iberia of Spain. Since 
then British Airways, which took 
over British Caledo nian, and 
KLM Royal Dutch Airlines have 
agreed to acquire a 20 per cent 
stake each in Sabena, the Belgian 
airline. 

Scandinavian Airlines System 
has also acquired a 25 per cent 
stake in British Midland, the 
medium-sized UK carrier, while 
in the Netherlands KT.M has 
stakes In all but one domestic 
carrier. 

The Air France-UTA deal now 
appears to be the final straw for 


Brussels. By absorbing UTA Air 
France, the national carrier, has 
become Europe's largest airline 
and the West’s third largest card- 
er. The UTA deal has also given 
Air France control of Air Inter, 
the French domestic airline, and 
more than 90 per cent of the 
domestic scheduled air travel 
market 

This, coupled with the Air 
France-Lufthansa non-aggression 
co-operation pact has virtually 
set into place one of the two big 
European airline blocks, centred 
on the two airline computer res- 
ervation systems, Amadeus and 
Galileo, the EC fears will lead to 
unacceptable concentration and 
undermine competition in what 
Is intended to be a more open 
European air transport market 
Indeed, UTA was once regarded 
as one of the potential smaller 
independent airlines which 
would benefit from a freer Euro- 
pean air transport market In 
1993. 

The Air France-UTA agree- 
ment provoked at the weekend 
angry criticism from smaller 
European airlines seeking to 
expand in a more deregulated air- 
line market “France has just 
committed a strategic error, but I 
am not surprised,” commented 
Mr Jacques Maillot chairman of 



Jerome Seydoux: raised the stakes through a dawn raid on Air Inter 

aim of more than doubling its 
fleet to 43 by 1994. This fleet, 
however, had nowhere to fly 


the French holiday charter group 
NouveQes Frontieres, denouncing 
“a new cartel between air carri- 
ers." 


But Mr Gilbert Trigano, head 
of Club Mediterran£e, the leading 
French tour operator, was more 
pragmatic. “It was inevitable. 
This agreement solves two prob- 
lems at the same time: the future 
of UTA and the future of Air 
Inter. In order to have a trump 
card to play in the aviation game, 
France needed to have a single, 
large national company,” Mr Tri- 
gano said. 

For UTA limited since its cre- 
ation in 1963 to a handful of 
routes serving France's old colo- 
nies in Africa and the South 
Pacific, the prospects for the 
future were severely restricted. 

The company has placed many 
orders for new aircraft, with the 


unless the French Government 
relaxed its stand against allowing 
UTA to open new routes to 
Europe and North America. 

Mr Jerome Seydoux, chairman 
of Chargeurs, UTA’s parent com- 
pany, raised the stakes through a 
dawn raid on Air Inter, taking 
his holding in the domestic air- 
line up to 35.8 per cent. He 
offered to trade this holding for 
freedom to develop UTA's route 
structure, but UTA continued to 
meet the same refusal over its 
bid for some European routes. 

UTA appealed to the European 
Commission In Brussels against 
this refusal, and the Commis- 
sion's ruling, expected an Janu- 
ary 24, seemed likely to go in its 
favour. The sale to Air France 
neatly undercuts this eventuality 


and gives Air France, which 
already owned about a third of 
Air Inter, overall control of the 
domestic French carrier. 

“Seydoux is selling at the top 
of the market: just before the 
Commission judgment, when 
UTA's nuisance value is at its 
maximum," said one French avia- 
tion analyst. 

Air Inter's problems were less 
acute, with its monopoly of a 
fast-growing domestic market, 
despite the competition of the 
high-speed train, stlU limited to a 
few routes. But, with its capital 
split between Air France and 
UTA it was always vulnerable to 
the ambitions of the national car- 
rier. eager to add domestic con- 
nections to its international net- 
work. 

The beginnings of a deal 
between Air France and Air Inter 
were sketched out in 1988, when 
Mr Michel Delebarre, the newly- 
installed socialist Transport Min- 
ister, took a first crack at reor- 
ganising France’s airline sector. 
The reorganisation was timid, 
however, with Air Inter allowed 
to launch five European routes in 
close co-operation with Air 
France, which in turn opened 
links from its base at Paris- 
Charles de Gaulle Airport to Mar- 
seille, Bordeaux, Nantes, Lyons 
and Montpellier. The EC is also 
investigating this agreement on 
competition grounds. 

Last July Air France took a 
strong grip on TAT, the regional 
airline which is the country's 
fourth largest carrier, by paying 
FFr24Gm (S42.lm) for a 35 per 
cent stake. Last Friday it cleaned 
up the rest of the domestic mar- 
ket: that is if the EC lets it get 
away with the UTA merger, 
which has now become a key test 
for the Community’s new liberal 
aviation policy. 


I n a bull market, it is failure 
that has a thousand fathers. 
The explanations for the 
nasty fright on Friday were as 
various as the people you could 
talk to, but they all had two 
things in common: they were 
based oh facts that were already 
largely discounted in the markets 
r and they missed the point 
•’ What heeded explaining, just 
as in the much worse fright in 
1987 and several lesser ones 
since, was not why prices foil, 
but why they had risen so high 
before they regained touch with 
reality. The explanation has not 
changed much either. 

This is a debt-ridden world, 
suid the counterpart of those 
jdebts which still look possible to 
'service 'is equally- excessive 
liquidity. liquidity-driven mar- 
kets behave like hull markets, 
punctuated with panics, as real- 
ity from time to time breaks 
through. The underlying reality 
is that a world of excessive 
liquidity tends to drift Into stag- 
flation, as the monetary authori- 
ties struggle to contain asset 
price inflfltinn- 

Tbe realities of last week were 
all pretty familiar. Tokyo seems, 
among other things, to have 
renewed its worries about Mr 
Mikhail Gorbachev and thus 
questioned the supposed profit 
opportunities in the former com- 
munist countries. Sensible people 


Facing the mirror the morning after 

By Anthony Harris in Washington 


have been worried for some time. 
London and New York were 
reminded, for different reasons, 
that a recession is quite a strong 
possibility; again, not a strikingly 
new thought. 

finally there are the inflatio n 
figures. It is hard to believe that 
anyone not in the grip of eupho- 
ria can have been greatly sur- 
prised by the British problem 
with wages: trade iminna in such 

ipUlHnfltinnul mmpuntei as Ford 

are- wefi: aware when their pay 
has fallen b ehind continental lev- 
els tb a n i rR to devaluation. 

In the US the market had 
already discounted a rise of 0.5 
per cent in producer prices in 
December; the actual rise of 0.7 
per cent was a disappointment 
but hardly an earthquake After 
all, apart from the forecasts of 
market economists the gold mar- 
ket and the long bond market 
had been giving warning signals 
for weeks. 

What was shocking to the hulls 
was that this could not be put 
down to demand pressure; the 
retail figures showed the worst 
Christmas figures for seven 


years. The figure is tentative: the 
preliminary estimates from the 
Department of Commerce are 
often heavily revised and reports 
from the retail chains were 
rather more optimistic. 

However, the markets were not 
in the mood to grasp at this 
straw. Instead they gave way to a 
morning-after thought: when 
inflation rises while the economy 
slows, stagflation is the only 
word that fits. Already the media 
are looking for culprits, with 
inquisitions of fuel oil wholesal- 
ers and other suspects. 

This, by the way, is typical of 
the American love-hate relation- 
ship with business. The country 
has been thumping its chest at 
the triumph of capitalism, but 
revelling in the troubles of Leona 
Hems ley and Michael Mill ken, 
and forming long queues to see 
“Roger and Me,” a populist 
attack on General Motors. 

Populist suspicion is not alto- 
gether wide of the mark: the 
detailed figures show that, apart 
from the weather-related rises in 
heating and fresh food prices, 
some of the major culprits were 


tobacco, a near cartel with a rap- 
idly shrinking market, and phar- 
maceuticals. Air fares are also 
rising rapidly in a weak market, 
except on the most popular holi- 
day routes. 

Deregulation has meant less, 
not more, competition on many 
routes and the airlines know an 
inelastic market when they see 
one. 

However, a tougher competi- 
tion policy would not be a very 
effective cure for inflation, 
because these cartelised markets 
account for a very small share of 
total spending. What looks more 
interesting is what is happening 
in the food market, which 
accounts for a quarter of the fin- 
ished goods index. Over the last 
12 months the cost of food mate- 
rials has risen only 2.6 per cent 
and that of part-processed foods 
has not risen at all But the index 
for finished foods has gone up 5 
per cent and that for processed 
foods by 5.3 per cent 

This set of figures suggests 
cost pressures, because the food 
market is fiercely competitive. 
And since prices have also run 


well ahead of wage costs, the 
most likely culprit is the cost of 
capital. This, in short, could be 
one of the results of leveraging. 
Some of the big food processors 
are now loaded down with debt. 

This ought not to be a surprise: 
it is, after all. a general rule that 
excessive debt can be resolved 
only through bankruptcy or 
through inflation, which is a 
generalised kind of bankruptcy. 
That is why central banks find 
themselves in such a 
They may talk of achieving price 
stability, but they know the real 
choice is between continued 
inflation and more corporate fail- 
ures. 

The Wall Street fear, then, is 
not of a new Fed squeeze, which 
still looks unlikely, but simply 
that hopes of any further rate 
cuts must be deferred, despite the 
evident slowdown. That is clearly 
what President Bush has in mind 
when he goes publicly on the 
attack over interest rates, as he 
did last week; although the 
Administration’s quite buoyant 
growth forecasts will remain the 
basis for the Budget arithmetic. 
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its private thoughts must be a 
great deal less confident. We are 
likely to hear more public dissen- 
sion on this subject 

Finally, to leave my American 
turf for a moment it seems rea- 
sonable to describe the British 
dilemma in structural terms too; 
but the picture is very different. 
Corporations are still financially 
strong (though not as strong as a 
year ago), so that policy can be 
tightened. But the lack of compe- 
tition cannot be cured by high 
interest rates. 

This arises because British 
competition policy is framed in a 
European context. 


Economics Notebook 


A waning productivity miracle 


WHEN THE Prime Minister 
starts complaining about nnit 
labour costs, as she did in her 
interview with the Daily Tele- 
graph last week, it is time to 
worry about productivity. 

For Britain’s productivity 
record, which was one of the 
achievements of the 1980s, is 
beginning to look tarnished. 

According to the most recent 
Department of Employment, 
figures, the 50 per cent 
advance in manufacturing pro- 
ductivity over the first 10 years 
of Mrs Thatcher's government 
has ground to a halt. Manufac- 
turing output per head in the 
three months to October 
dipped fractionally, below the 
level of the three months to 
July last year. The annual rate 
of manufacturing productivity 
growth slowed to 3 pea: cent 
from the 6 per cent or 7 per 
cent increases common in 
recent years. v; 

The picture for output pa:', 
head in the whole economy 
looks. still less cheering.- The 
seasonally .adjusted productiVT 
Lty gala 0.7 per cent in 

the second quarter of last year 
compared with the same 1988 

period. . 

In the international context, 
the big rebound in productivity 
that enabled Britain to start 
catching up with industry in 
France and West Germany, 
only seems to have lasted until 
around 1986. 

The Organisation for Eco- 
nomic Cooperation end Devel- 
opment has suggested that the 
growth rates of total-fector pro- 
ductivity, which takes account 
of the productivity growth of 
both labour and capital lev- 
elled off around the middle of 
the 1980s in the Group of Seven 
leading industrial countries: 

OECD projections, published, 
last month, -still envisage *• 
Britain staying, at the._top.trf 
the G't productivity growth 
league with an average annual 
increase of just over 2 per cent 
But the organisation issueda 


warning that appears prescient 
in the . light of recent 
doubledigit UK wage claims. It 
said the higher-than-expected 
growth and productivity and 
lower-than-expected inflation 
and wages of the early 1980s 
could easily be reversed if 
wage moderation ceased. 

One simple explanation for 
Britain's .waning productivity, 
miracle lies that sharp dPClInA 
in unemployment over the past 
three years is now coindding- 
with the slowdown in the econ- 
omy caused by the Govern- 
ment’s counter-inflation' poli- 
cies. 

But there are some -more 
worrying. aspects, as Professor 
John Kay of the London Busi- 
ness School made clear last 
week at a conference about the 
British economy In the 1990s 
organised ~by the Institute 'erf 
Economic Affairs. . - l 
- Prof Kay. argued' that the 
lS80s productivity improve- 
ment largely reflected the more 
effective .use of in p u ts as ineffi- 
ciencies were squeezed out of 
the British economy. 

Productivity improved par- 
ticularly in industries subject 
to. Import penetration -and 
macroeconomic shock, such as 
the deep recession of the early 
1980s. Than were also, strong 
improvements in- heavily 
unionised, or formerly national- 
ised industries which experi- 
enced improved working prac- 
tices- and privatisation. -■ 

While the 1980s showed that 
supply side policies work, the 
decade's productivity gains 
were in a sense one-off achieve- 
ments. Greatly enhanced pro- 
ductivity in the steel coal mid 
newspaper -industries repre- 
sented the exploitation of 
“exhaustible sources of produc- 
tivity gain'L 

• Prof Kay concluded that 
there would have to be a 
Change lh the quality of inputs, 
and especially labour inputs, in 
British industry for productiv- 
ity increases to be maintained 


in the 1990s. 

In Britain’s case, there is a 
growing consensus that expen- 
diture on machines alone will 
not be enough to prepare the 
country for the 2 1 st century. 
Improved education and voca- 
tional training are increasingly 
seen as priorities, particularly 
because trading rivals as var- 
ied as France and South Korea 
have set ambitious educational 
targets for the year 2,000. 

Mr David Lomax, group eco- 
nomic adviser for National 
Westminster Bank, spoke for 
many at last week's IEA con- 
ference in describing the stan- 
dard of vocational training anti 
education up to school-leaving 
age in the UK as "appalling" 
and -the Government's perfor- 
mance on education and train- 
ing as "execrable". 

Another speaker, Mr Walter 
Eltis. director general of the 
-National Economic Develop- 
ment Office, pointed out that 
about 90 per cent of 16 and 
17-year-olds in Japan and the 
US are in full-time education. 
In Britain, this applies to less 
then 50 per cent erf 16-year-olds 
and only about 30 per cent of 
17-year-olds. 

Poor education and training 
produce low productivity. Mr 
Eltis .cited economic research 
showing that an upgrading of 1 
per cent of the labour, force 
from unskilled to skilled can 
boost productivity by about 2 
per cent 

Mr Eltis urged consideration 
of a “training credit” scheme 
by which young people and 
older workers would be offered 
vouchers by the Government 
to pay for job training provided 
by approved organisations. 

That such an idea should be 
aired at a conference organised 
by the free-market IEA is a sig- 
nal of the support building for 
a substantial increase in state 
expenditure on education and 
training in Britain. 

Peter Norman 


THIS WEEK 


THE RETAIL price index for 
December, released on Friday, 
will overshadow British eco- 
nomic news this week, while 
the US, Japan and France will 
also gain some indication of 
whether last week’s worse- 
than-expected US producer 
prices foreshadow more infla- 
tion to come. 

The US trade figures for 
November will also be watched 
closely by a nervous market 
when released on Wednesday. 

The consensus of analysts’ 
forecasts, compiled by MMS, 
the financial research com- 
pany, is for a 0.4 per cent rise 
in Britain’s RPI in December. 
The annual inflation rate is 
forecast to accelerate to 79 per 
cent from 7.7 per cent in 
November. 

The markets will also watch 
out for the figures for underly- 
ing inflation, excluding the 
effects of mortgage repay- 
ments. This showed a rise for 
the year of 6.1 per cent in 
November, unchanged from 
October. 

December provisional retail 
sales, due today, are expected 
to be up by 0.7 per cent for the 
year. Indicating a partial recov- 
ery of consumer demand in 
Britain. Also today, producer 
output prices (MMS consensus 
up 4J) per cent) and producer 
input prices (up 5.4 per cent) 
will give further indications of 
inflationary pressures. 

On Thursday, Britain’s aver- 
age earnings figures for 
November are expected to 
show a 9-25 per cent annual 
rise. Among the December 
money supply figures, due on 
Friday, M0, which comprises 
mainly cash and notes in circu- 
lation, is forecast to rise at an 
annual 6J. per cent: faster than 
the l to 5 per cent range tar- 
geted by the Treasury. 

Major US figures are pub- 
lished on Wednesday and 
Thursday. The consensus is 
that Wednesday’s trade figures 
will reveal a deficit of $9J5bn 
for November, compared with 
a deficit of S102bn for the pre- 
vious month. The market 
expects Thursday’s US con- 
sumer price index for Decem- 
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ber will rise by 06 per cent 
compared with November. 

In Germany, the Bundes- 
bank Council meets on Thurs- 
day. 

Projects to assist the econo- 
mies of eastern Europe will be 
the subject of international dis- 
cussions. Officials from the 
western industrial countries 
and the Comecon nations meet 
in Paris today and tomorrow to 
plan the European Bank for 
Reconstruction and Develop- 
ment in eastern Europe. The 
East German Economics Minis- 
ter visits Bonn tomorrow. 

Other events and statistics 
(with MMS consensus figures 
in brackets) include: 

Tomorrow: Japan, wholesale 
price index (3.8 per cent 
increase for the year) and 
money supply figures. France, 
December consumer price 
index (November Increase was 
3.6 per cent). Karl Otto Pohl 
Bundesbank president, gives 
address on the D-Mark and 
Europe in Paris. 

Wednesday: US, December 
industrial production. UK. pub- 
lic sector borrowing require- 
ment (minus £SL2bn). 

Thursday: UK, December 
unemployment (down 20,000), 
third-quarter institutional 
investment. US. housing starts. 

Friday; Japan, December 
trade balance. UK, December 
hank and building society lend- 
ing (£7bn), fourth-quarter con- 
sumption. France, November 
industrial production. 


UJYKO 


WYKO GROUP PLC 

(International distribution and manufacture of bearings and 
power transmission components for process industry) 

Interim Results 

Half Year to 31 st October 1989 


Highlights 

1989 

£'000 

1988 

£'000 

% 

Turnover 

23,736 

18,867 

+25.8% 

Pre-tax profit 

1,534 

1,235 

+24.2% 

Earnings per share 

4J>1p 

4.1 2p* 

+9.5% 

Interim dividend 
“Adjusted for Rights Issue 

1.40p 

1.25p 

+12.0% 


UK Distribution: 

• Benefits of investment in new branches and products in 
previous financial year. 

Manufacturing: 

• Modest profit improvement 

• Full impact of acquisitions in July 1989 and large contracts 
yet to be completed should ensure strong second half 
performance. 

International: 

• Excellent interim profits. 

Q Optimistic for second half. 

Outlook: 

0 Good progress from acquisitions. 

• Group on course for satisfactory result 


Copies of theunterim report at the company can be obtained tram The Company 
Secretary, Wyfn Group PIC ^ Dudley. West Midlands DV 1 1 QW 
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INTERNATIONAL CAPITAL MARKETS 


SYNDICATED LOANS 

Buy-out 
financing 
for Swedish 


IN WHAT WILL probably be 
the first European leveraged 
buy-out finan cing to test the 
international banking market 
in the new decade, J.P. Mor- 
gan is expected to launch into 
formal syndication this week 
S400m of senior loans to 
finance the management buy- 
out of Swedish Match from the 
Stora group. 

Tbe S525m buy-out of the 
company, which has three 
divisions specialising in 
matches. Cricket lighters and 
Wilkinson Sword shaving 
equipment, has been under- 
written by Morgan. 

The financing also com- 
prises §70m In mezzanine debt, 
ranking below the senior loans 
but paying a higher interest 
rate, and about $55m of 
equity. 

Morgan has sold the mezza- 
nine debt to three institutions, 
described so far only as a mez- 
zanine specialist in the UK, 
and two financial institutions, 
one in Japan and the other in 
Europe. The equity is placed 
with management, certain 
Swedish investors, Morgan 
and Gillette of the US, which 
is taking over part of the 
Swedish Match business which 
lies outside the European Com- 
munity. 

The senior loans are said to 
carry a maturity shorter than 
the seven to eight years typi- 
cal of snch transactions. It is 
not clear to what extent asset 
disposals are part of the com- 
pany's plans. 

Initial reaction was positive, 
providing the terms are satis- 
factory. Although most banks 
admit to a reduced appetite for 
leveraged transactions, this 
appears to be one where a 
spread of businesses over a 
number of countries should 
provide a large measure of 
comfort to lenders. 

Elsewhere, Schroders con- 
cluded a £150m credit line for 
China Light and Power of 
Hong Kong. Guaranteed by the 
Export Credits Guarantee 
Department, it is to provide 
fixed-rate finance for pur- 
chases from the UK. Mainly 
available in sterling, there are 
also US dollar and Hong Kong 
dollar tranches. 

Stephen Fidler 


INTERNATIONAL BONDS 


JP Morgan stages quiet coup in Eurosterling sector 


IN A Eurosterling sector 
otherwise notable only for its 
depressed sentiment, J.P- Mor- 
gan managed to launch a suc- 
cessful buy-in of a £l00m issue 
for one borrower and followed 
it with a new issue for another. 

Although Morgan was 
unwilling to elaborate, the two 
deals appeared to be connected 
intimately. Investors attracted 
by the buy-in had a tailor-made 
opportunity to switch into the 
new bonds for a substantial 
pick-up in yield. 

The process began with the 
Trnsthouse Forte buy-back of 
its £l00m 10% per cent Euros- 
terling deal maturing in 1996, 
launched in January last year. 
Morgan was appointed as the 
agent for the buy-in and 
offered to buy back the whole 
issue by private treaty. 

The buy-in programme runs 
until January 17. but Morgan 
Has already bought well over 
half the issue and Is confident 
of success. Mr Donald Main, 
THF finance director, con- 
firmed late on Friday that 
more than 65 per cent of the 


issue had been bought back. 

Before the buy-in was 
announced last Thursday, the 
bonds were trading at 92 bid in 
a reasonably liquid market. 
According to traders, there 
were a few small short posi- 
tions in the issue, loading to 

some covering. 

The price rose to 92% bid 
and by Friday Morgan was bid- 
ding 92%, giving investors a 
potential spread over gilts of 
100 basis points. 

In spread terms against gilts 
the issue peaked last October 
at 144 basis points over the 10 
per cent gilt-edged stock 
maturing 1996. Its best perfor- 
mance was in the weeks imme- 
diately after launch, when tbe 
tightest level of 79 basis points 
was reached. 

Morgan officials indicated 
that around 100 basis points 
was the approximate spread at 
which it was willing to pur- 
chase bonds on behalf of THF. 

Traders were quickly 
reminded of Morgan’s refinanc- 
ing late last year for Redland, 
another UK company. Morgan 


THF 10.75% 1996 over gilt 


Basis points 
150 



bought back an expensive ster- 
ling Issue arid then launched 
an Australian dollar deal to 
exploit an arbitrage opportu- 
nity, giving the borrower a sig- 
nificant cost saving. 

However, Mr Main said THF 
had no intention of bringing an 
issue in another currency to 
refinance tbe position. 

He added the company 
intended to replace the borrow- 


ing with a series of transac- 
tions in the sterling interest 
rate swap market, where it 
would achieve a more appro- 
priate interest rate position 
jmri lower its carrying costs. 
Asked what this implied about 
the interest rate view, Mr Main 
said he believed UK rates were 
unlik ely to rise. However, he 
thought they were equally 
unlikely to come down soon. 


The deal’s wider picture was 
confused on Friday by a fungi- 
ble £50m 11% per cent issue for 
Alliance & Leicester Building 
Society carrying the same 
maturity as the THF deal. Mor- 
gan was the sole underwriter 

of the issue, leading to specular 
tlon that it had found one or a 
small number of investors to 
take the bonds. 

Building on the supposition, 
traders remarked that the yield 
on the Alliance & Leicester 
paper was generous. Investors 
mi ght , have switched out of the 
THF bonds into the issue for a 
20 basis point yield pick-up. 

Further, after moving the 
fluids into floating-rate sterling 
at Friday's swap rates, Alli- 
ance & Leicester would have 
achieved a funding rate of 10 
basis points under Libor, well 
inside its normal borrowing 
target. 

It is possible then, that Mor- 
gan pulled off a coup, satis- 
fying several parties and mak- 
ing useful profits by handling 
the various legs of the deals. 

There was well-informed 


speculation that much of the 
THF issue had been owned by 
a single European investor, 
with one of the large German 

bond Hinds among the Kkehesfc 
holders. Mr Main said Morgan 
had had a good notion of where 
roughly 40 per cent of the issue 
was held when it thought up 
the idea for the transaction. 

If that is. the case, then tbe 
£50m Alliance & Leicester deal 
might even have been & 
straight switch for a single 
account. The fact that the 
issue price included accrued 
interest indicated it was aimed 
at non-UK tends, which would 
not buy for tax reasons. 

A number : of investors 

was probably involved, and 
Morgan took the opportunity 
to sell them a mixture of the 
Affiance & Leicester Issue and 
its own JJ. Morgan four-year 
sterling deal. That deal had -a. 
sticky reception when it was 
launched early this year, and 
Morgan would be glad to shift 
more of the bonds. 

Andrew Freeman 
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Borrowers 

US DOLLARS 

Amount 

m. 

Maturity 

Av. life 
years 

Coupon 

Price 

Book runner 

Offer yield 
% 

Graphtec Corp-4# 

too 

1994 

4 

2% 

100 

Daiwa Europe 

2-250 

Chirbu Electric Power* 

270 

1997 

7 

9 

i0Ha 

Nomura Int 

8.778 

Japan Dev. Bank# 

150 

1995 

5 

8*8 

101 «2 

Mitsubishi Fin. Int 

8.247 

Negase Finance Europe# 

50 

2000 

10 

(a) 

102 

Bqe du Gothard Lux. 

- 

Daiwa House Industry# 

800 

1995 

5 

PM 

100 

Nomura Irrt 

* 

Euro Cr.Card Tsi 90-91# 

750 

1995 

5 

9 

100.05 

UBS Phillips & Drew 

8PS7 

UBS Finance# 

225 

2002 

12 

9*8 

100% 

UBS Phillips & Drew 

9.073 

Daiwa Benk§ 

100 

1995 

5 

(3*2-4) 

100 

Nomura Int 

* 

Fuji Int Finance# 

100 

2000 

10 

9.1 

102 

Fuji Int finance 

a79i 

Elec, de Franeefk)# 

50 

1999 

9.1 

9*2 

104.30 

JP. Morgan Secs. 

8.788 

Flash Ltd-Series M(m)t# 

10 

1996 

6.4 

(m) 

100.10 

Sanwa Int 

- 

CANADIAN DOLLARS 

Finnish Export Credit# 

100 

1993 

3 

11 % 

101.65 

Bankers Trust Int 

10.703 

Credit Suisse Finance# 

500 

2000 

10 

Zero 

38.55 

CSFB 

10.001 

Fed. Business Dev.Bank# 

125 

1992 

2 

11*2 

101% 

CSFB 

10.414 

AUSTRALIAN DOLLARS 

Barclays Australia Int# 

75 

1993 

3 

15 

101 7 b 

BZW 

14.190 

GMAC Australia (Fin.)# 

75 

1983 

3 

15% 

101 % 

Deutsche Bk Cap.Mds 

14.490 

Swedish Export Cr.(r)# 

300 

2005 

15 

Zero 

17.825 

Hambros Bank 

12.184 

NEW ZEALAND DOLLARS 

Telecom Corp.PLZealand# 

50 

1993 

3 

14 

102 

Fay, Rich white 

13.151 

D-MARKS 

Akebono Brake lnd.4# 

130 

1994 

4 

1 H 

100 

Nomura Europe 

1.625 

WGZ Int Finance# 

150 

1992 

2 

8 

101 

Trinkaus & Burichardt 

7.444 

BB# 

500 

2000 

10 

8 

101% 

Deutsche Bank 

7.797 

Europaische Hypoth'bank# 

100 

1995 

5 

7% 

100% 

Frankfurter Hypoth'bk 

7.688 

Interfln.Cr.Nab onal # 

100 

1992 

2 

8 

101% 

Bayerteche Vereinsbk 

7306 

ECUs 

Nippon Tel.& Tel# 

150 

1995 

5 

10 

101% 

Swiss Bank Ccrp. 

(L512 

Abbey National Treasury# 

SWISS FRANCS 

50 

1991 

1 

12 

101.95 

Deutsche Bk Cap.Mkte 

9.858 


Amount 

Borrowers m. Maturity 

Mori Steel Springft*-*§ 35 1994 

Daiwa Bank{fl)**f ISO 1995 

Scand Airlines System ♦ ICR) 2000 

Kyushu Leaslnftfh)+*§ 75 1994 

Mksawa Van Corp.p)**§ SO 1994 

Shiga Bank(n)**§ 200 1994 

Suedwestdeutsche LT*# 66 1996 


Av. Dte 
years 


Zero 

(%) 

7 

5 

A 


Price 

100 
100 
100 * 
100 
100 
100 . 
ioo% 


Book runner 

Citicorp irrv. Bank 

SBC 

UBS 

NBcko (Switzerland) 
Credit Suisse 
Credit Suisse 
UBS 


Offer yield 
% 


• • * 

6.894 

0.250 

0J250 

0250 

7.123 


Hibiya Engineer ir>g{o)*-*§ 
Mftani Sekisan(pJ**$ 

Totniya Apparel (q)*-*§ 
Saikaya Co.(s)**§ 

Nlssen Co.(l)**S 

STERUNG 

50 

40 

35 

38 

50 

1995 

1994 

1994 

1994 

1994 

- ’ 

Zero 

Zero 

Zero 

Zero 

Zero 

100 
100 
100 • 
100 
100 

Daiwa (Swftzeriand) 
Yamaichi Bk (Swffzj 
Banca del Gattardo ! 
UBS 

Bank Leu 

. - 

Bradford & Bingleyfb## 

50 

1994 

4*3 

& 

99.80 

CSFB 

m 

Alliance 6 Lefcestar(w)# 

50 

T99S 

«% 

. 11% 

1043 

JP. Morgan Secs! 

- 

FRENCH FRANCS 






■ . . . . 


BSN(c)§# 

846 

2000 

10 

6.6 

100 

Lazard Freres 

B£00 

Cap Gemini Sogeb(l}§# 

450 

2000 

10 

5*2 

(t) 

LazanJ Frares 


BB# 

Ibn 

2000 

10 

8 % 

101% 

CCF 

SJ15 


LIRE 


Johnson & Johnson# 
LUXEMBOURG FRANCS 


lOObn 


1993 


12% 


101.45 San Paolo Bank 


12209: 


BB# 

Ibn 

1997 

7 

9*8 

101 lz 

BTL • 

' 8.829 

ASLK-CGER fin^u)**# 

900 

1993 

3 

10 

101% 

Banque UCL 

" ■ 9.305 

Interfm.Cr J4at (v)**# 

600 

1993 

3 

10 

101% 

BGL 

9^05 

GMAC Continental*** 

300 

1993 

3 

10 

101*2 

Bqe Paribas (Lux) 

9.403 

PSA Finance*-*# 

300 

1992 

2 

10 

101% 

Cd'^nram de l*Etat . 

S.OOS 

Banque de GestionlNr# 

YEN 

300 

1993 

. 3% 

10% 

.101% 

BH- 

:&555 

CIBC(J)# 

an 

1982 

2 

8 

101*s 

Bankers Trust Int 

- 7J375 


Klnugawa RubbehHkd# 

70 

1995 

. 

1 

100 

Credit Suisse 

1.000 

Kanagawa Electric(d)**§ 

70 

1995 

- 

Zero 

100 

B.della Svizzera U. 


Bna Co.(e)**§# 

45 

1984 

- 

Zero 

100 

Yamaichi Bk (Switz) 

- 


*MMyei priced **Prtvate placement With equity warrants, ttorrvertfete. Wtosttto rata notes. ♦How term*. a) Coupon pay* SBbp over 
HP* *y 3 » X » ur»ri«r. b) mat month, coupon pmym A <wr Knocrth Ubor. Om ovrS-roarth lAor^SSm mSUctSBn 

FHN launched May i9Ba tram Fab. 1990. Can at par from May 1SQ2- c) Part at FFrXSba offering. FFrS4Sm launched IntenutoonaifuLd) YMd to put 
X236H. e) Yield to put ag a%. Q Yle kt » _pw X2 B2S. s) Indicated yield to put SjrmtTh) Yield lo pul aiSSYLi) lMdn put 3L238%- J) 
Redemption linked to Wtdtel stack index, k) Reopening of extettao SSfiOm bo nd baud. l) M of FFrLSSBn ottering. Put option FoblnSStoytakf 
‘■■S ■£** Br *» eOBpoa 30t*> over S-montfi Ubor Awn over Snnomh Ubor. Altar June 1883 fixed at 0^%. a) Yield la put 

2 Tleld to pstMW*. p) VWd to put XZ7SK. q) Yield to put &278K. i) Gall and put Feb, 2000 at 54.783. a) Yield to put 3279%. tj Yield 
to put 3^7%. u) Lunched h three tranches of LFrSOOm ancfa tranche, v) Launched In two >am lies at LFr3Q0ai esdi t ™ * * e *t r j r m l rf t aHh 
C75m bond bom April. Note: Yields era calrutsisd on AIBO basis. . . ^ 


Citibank 

arranges 

HK$3.3bn 

syndication 

By Michael M array 

in Hong Kong 

cmCOBP, the big US bank, 
has arranged a HKS3.3bn 
(USf423m) syndicated loan for 
a consortium led by Hong 
Song-listed Great Eagle which 
is developing a site next to the 
territory’s new Bank of China 
building, acquired for 
HKSL7bn in a government ten- 
der last July. 

Tbe US bank has a 5 per cent 
stake in the consortium. It has 
agreed to purchase 201,000 sq ft 
of space in the completed 
bonding and to lease or pur- 
chase options on another 
199,000 sq ft 

Citicorp also has naming 
rights on one of the two towers 
in tbe development, in a deal 
which could cost HK$?-2bn if it 
exercises all its options. 

Japanese banks are heavily 
represented In the loan syndi- 
cation. which has been folly 
underwritten by six banks. 

They are Lcmg-Term Credit 
Hank of Japan, Mitsubishi 
Bank, Sanwa Bank, Hongkong 
and Shanghai Banking Corpo- 
ration, Hang Seng Bank, and 
Citibank. 

Each has underwritten 
TTKyssnm, and another dozen 
or so banks are expected to 
join the syndication, with Citi- 
bank running Hie book. 

The eight-year loan carries 
interest of Hongkong inter- 
bank offered rate (Hibor) plus 
% per cent, with a three-year 
grace period. 

Great Eagle has a 62£ per cent 
stake in the consortium, which 
includes Hong Kong companies 
Manhattan Garments and 
WlngTai Exporters. 
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THE TOKYO ELECTRIC POWER 
COMPANY, INCORPORATED 


( Tokyo Denryoku Kabushiki Kaisha) 
(Incorporated with limited liability in Japan) 


Canadian $150,000,000 

10 5 /s per cent. Notes due December 20, 1996 


ISSUE PRICE 101.30 PER CENT. 


Wood Gundy Inc. 


Nomura International 


IBJ International Limited 


Banque Bruxelles Lambert S.A. 

Merrill Lynch International Limited 
The Nikko Securities Co., (Europe) Ltd. 
Swiss Bank Corporation 
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Algemene Bank Nederland N.V. 

DKB International Limited 

Generate Bank 

J. P. Morgan Securities Ltd. 

Society Generate 


Credit Suisse First Boston Limited 
NatWest Capital Markets Limited 
Paribas Capital Markets Group 
Westdeutsche Landesbank 
Girozentrale 
Daiwa Europe Limited 
Fuji International Finance Limited 
Mitsui Finance International Limited 
Shearson Lehman Hutton International 
Yamaichi International (Europe) Limited 
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AHLSTROM 


A Ahlstrom Corporation 
U.S. $100,000,000 

Term Loan Facility 


Arranger 

Citicorp Investment Bank Limited 


Provided by 

The Bank of Tokyo i. Ltd. • BHF-BANK 

Citibank Oy • The Dai-lchi Kangyo Bank, Limited 

Den Danske Bank • Mellon Bank 

National Westminster Bank PLC • Swiss Bank Corporation 

Union Bank of Switzerland • Westdeutsche Landesbank Girozentrale 


Agent 

. Citicorp Investment Bank Limited 
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This advertisement is published on behalf of Y. J. Lovell (Holdings) pic and has been approved by Lazard 
Brothers & Co., Limited, a Member of The Securities Association, solely for the purposes of section 57 of the 
Financial Services Act 1986. 

The directors of Y. J. Lovell (Holdings) pic accept responsibility for the information contained in this advertisement 
and, to the best of their knowledge and belief (having taken all reasonable care to ensure that such is the case), 
the information contained in this advertisement is in accordance with the facts and does not omit anything likely to 
affect the import of such information. 


Increased and final offers for 

HIGGS AND HILL PLC 



The final offers will 
close* at 1.00 pm. on Saturday 
20th January, 1990. 

* Unless declared unconditional as to acceptances, in which case the final offers will remain open for at least a further 
14 days. 


Copies of the Forms of Acceptance may be obtained from Barclays Bank PLC, 
New Issues, P.O. Box 123, Fleetway House, 25 Farringdon Street, London 
EC4A 4HD. Higgs and Hill shareholders who require Forms of Acceptance or 
are in any doubt as to how to fill in the Forms of Acceptance should telephone 
Barclays Bank PLC, New Issues on 01-489 1995. 


Note: The value of the Final Ordinary Offer is based on: (a) the last closing price of Lovell ordinary shares, as adjusted for 
the recommended final dividend for the year ended 30th September, 1989 of 6.75p per share and (b) the middle market 
value which the new Lovell convertible preference shares would have had if listed on 12th January, 1990, as estimated by 
Kieinwort Benson Securities Limited. (A copy of the letter from Kieinwort Benson Securities Limited containing the estimated 
valuation of the new Lovell convertible preference shares is available lor inspection at the offices of Ashurst Morris Crisp, 

Broad walk House, 5Appold Street, London EC2A 2HA.) 


/am, 


Lovell 
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INTERNATIONAL CAPITAL MARKETS 


US MONEY AND CREDIT 



earch of the tough guys’ trust 


"WHATEVER policy brings 
long-bond rates down is the 
best policy,” Mr Wayne Angell, 
a US Federal Reserve Gover- 
nor, said last Friday. “When 
long bond rates rise, that's an 
indication that the tough guys 
playing with big money don't 
trust us." 

He and his colleagues at the 
Fed must, with this in mind, be 
increasingly concerned about 
the steepening of the yield 
curve which continued last 
week and which took the yield 
on the benchmark long bond 
from 8.06 per cent a week ear- 
lier to 8.17 per cent, its highest 
level since just before October 
13 when the Dow Jones sud- 
denly plunged 190 points. 

Mr Angell's remarks under- 
lined what difficulties the Fed 
faces. He said he did not think 
that a recession was imminent 
but that the credibility of the 
Fed's language of aero inflation 
was on the One and that a 4.5 
per cent infla tion rate was not 
acceptable. Clearly, the market 
agrees with him. 

The combination of no reces- 
sion and upward pressure on 
prices is not a happy one for 
the bond mar ket. 

The word which will be 
heard more of over coming 
weeks (not only in the US but 
in many of the world's major 
economies) is stagflation, 
replacing last year’s sanguine 
euphemism - soft landing. 

World stock markets gave a 
clear indication of what they 
feel about slowing growth and 
upward pressure on inflation 
by falling out of bed last Fri- 
day. In Tokyo, the Nikkei suf- 
fered its eighth worst fall in 
history, coining on the heels of 
another couple of bad down 
days. 

The Dow fall of just over 70 
points was the worst bout of 
selling since October 13. 

The Treasury bond market 
itself was insulated somewhat 
from stagflation fears on Fri- 
day, dropping only about % 
point at the long end. partly 
because prices had been 


steadily eroded throughout the 
week in expectation of worry- 
ing figures on inflation and 
partly because it benefited 
from equity market troubles. 

The figures only served to 
highlight the Fed's problems. 
The Producer Prices Index rose 
by a hefty 0.6 per cent once 
food and energy prices were 
stripped out Including these, 
the PPI rose by 0.7 per cent for 
a total gain in 1989 of 4.8 per 
cent, the largest rise in a year 
since 1981. 

Also published on Friday 
was news that retail sales had 
risen by only 0.2 per cent in 
December, giving a rise for the 
year as a whole of 5 per cent, 
the smallest annual rise for 
seven years. 

All this has apparently left 
the market with a conundrum. 
The steepening of the yield 
curve suggests there is still a 
measure of faith in the bond 
mar ket that the Fed will usher 
in at least another small easing 
in short-term interest rates to 
avoid a recession. Extending 
the economic cycle has consis- 
tently been the desire of the 
Administration. 

However, the rise in long- 
dated yields suggests that the 
deceleration in growth will not 
be enough to squeeze inflation 
out of the economy. Is it possi- 
ble that the Fed is now think- 
ing in terms of a small mone- 
tary tightening, at least one 
which would reverse the last 
easing move made in Decem- 
ber which took the Fed funds 
rate down to 8% per cent 

Internationa] developments 
provide another layer of worry 
for the bond market, which 
means that rising yields in the 
US may not necessarily keep 
money flowing in from over- 
seas. 

The reason is simple enough: 
yields have also been rising in 
other government bond mar- 
kets and may continue to do so 
as foreign authorities battle 
their own inflation problems. A 
stepping up of anti-inflation 
rhetoric in Japan acted as the 


main trigger to falls in bond 
and stock markets around the 
world on Friday. 

If the Japanese authorities 
Tnpflw what they say, interest 
rates could rise further and the 
dollar, which so far has proved 
resilient against the yen, could 
come under downward pres- 
sure, further eroding the 
attractiveness of the Treasury 
market. 

Mr Robert Brusca, chief 
economist at Nikko Securities 
in New York, notes that US 
bonds have lost their attrac- 
tion as a pure yield play and 
also as a capital gains play. 
The dollar has been sinking 
against the D-Mark and its sat- 
ellite currencies. At the same 
time, Tokyo-based investors 
are currently offered the low- 
est bond yield advantage from 
switching to US bonds since 
late 1986. 

The last time the yield 
spread was this tight (about 
185 basis points) the yield com- 
pression lasted for several 
months. In each case the nar- 
rowing of the US yield advan- 
tage was corrected, he notes, 
by a rise in US yields. 

Yield is not the only impor- 
tant denominator of interna- 
tional capital flows. The US 
may well lose out because of 
an explosion of interest in 
building diversified portfolios 
overseas (as evidenced by the 


surge of Japanese money into 
single country funds, not only 
In the Pacific Rim emerging 
economies but also minor 
European economies). 

The advantages of global 
diversification have been 
known in theory for years hut 
sweeping political change in 
Eastern Europe has served as a 
powerful catalyst. The enor- 
mous surge of interest in West 
Germany and the concomitant 
portfolio shift is likely to con- 
tinue throughout the 1930s. 

This historic shift in the 
trend of capital flows is of 
long-running concern to the US 
bond m a rk e t , particularly at a 
ti me when the Treasury bag to 
raise substantial new borrow- 
ings to finance note only die 
budget deficit but also the 
bail-out of the thrifts. 

The details of th e first quar- 
terly refunding of the year are 
due to be announced on Janu- 
ary 31. In the old days, hefty 
Japanese buying at these 
refundings — whatever enor- 
mous exchange rate transla- 
tion losses they suffered from 
time to time — was taitan for 
granted because there seemed 
to be nowhere else to put their 
money. 

Mr Mikhail Gorbachev has 
made sure that they now have 
attractive alternatives. 

Janet Bosh 
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Kuwaiti hanks to merge 


THE KUWAITI Government 
plans to merge several local 
banks to form three or four 
larger institutions. Sheikh 
Salem Abdul-Aziz al-Sabah, the 
central hank governor, said in 
an interview in the local daily 
newspaper, Al-Qabas, AP-DJ 
reports from B ahrain. 


The Unk would create insti- 
tutions better able to compete 
in the international banking 
markets. 

Kuwait has been considering 
bank mergers for some time as 
a way of reactivating the sec- 
tor. Most local banks have an 
estimated $4 bn of bad debts. 
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AT&T USADirect ? The only service that puts you 
in touch with an AT&T Operator in the States. 


<3 (389 AT&T 
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The right choice. 


UK GILTS 


Little prospect of pre-Budget rally 


THE gilt-edged market’s 
sensitivity to bad news was 
underlined graphically last 
week when it reacted badly to 
the H? nk of England's decision 
to suspend reverse auctions 
this quarter and, lata: in the 
week, developments on the pay 
front 

In the space of a week the 
mark et believed it had lost its 
official crutch, and that 
allowed it to focus solely on 
the economy. 

Given the rejection by Ford 
workers of a 102 per cent pay 
deal and demands by some 
shipping workers for 15 per 
cent, the market’s weak tone is 
understandable. 

By midweek, yields at the 
long end were propelled to 
more than 105 per cent for the 
first time in more than two 
years. 

By the end of the week they 
recovered slightly to close just 
below that leveL 

For at least the last four 
years the period between the 
new year and the Budget has 
been one in which the gilt mar- 
ket has rallied. It is unlikely 
there will be a repeat this time 
around. Uncertainty over pol- 
icy and a deterioration in the 
infla tion outlook has altered 
that. 

There is considerable uncer- 
tainty about the longevity of 
the technical factors (official 
purchases of gilts) which sup- 
ported the market 

Few doubt they win be any- 
where near as powerful in the 
TMrrt is months as they have 
been in the past year and a 


hair some thfrifc they will not 
exist at all: that, in effect the 
buy-in is over for good 

Over the short term, how- 
ever, there is virtual unanim- 
ity that the buy-in has ended 
for the first quarter. Officials 
said this reflected changes to 
monetary policy announced by 
Mr Nigel Lawson, tee former 

Chancellor, at the Mansion 
House in October, and the 
downgrading by the Treasury 
of its estimate for tee public 
sector surplus in 1989-90 from 
£14bn to £12^bn- 

Tbe 1990-91 outlook is more 
problematic. There is a sub- 
stantial body of commentators 
who think the public sector 
borrowing requirement surplus 
will be less than the £10bn 
pencilled in by the Treasury 
in last year’s Budget 
report. 

They have been encouraged 
by some Treasury officials who 
have suggested the market will 
be surprised - and embar- 
rassed - by the ephemeral 
nature of the Budget surplus. 

The market will also be 
engaged in second-guessing the 
discussions Mir John Major, the 
Chancellor, bad with his Tcea- . 
sury team over the weekend 
and what they might lead to in 

March, 

With the prospect of tax cuts 
virtually non-existent, discus- 
sion will concentrate on mone- 
tary pohcy, its tools and ratio- 
nale, and when interest rates 
will start to be cut. 

The Treasury is painfully 
aware that the current policy 
structure lacks coherence. 
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Take, for example, three of its 
key indicators of monetary 
conditions - the exchange rate 
and the rates of growth of M0 
and M4. 

AH three suggest that mone- 
tary policy is slack and that 
interest rates need to be raised. 

The growth rate of MD, the 
narrow money measure, is par- 
ticularly worrying, having 
accelerated again in December 
to a rate in excess of 6 per cent. 

The question the Treasury is 
asking itself is: has the stabil- 
ity of M0 velocity been cor- 
rupted to the point of unrelia- 
bility by ffnwnHa) Innovation? 

The Budget should provide 
some guide as to the Trea- 
sury's thinking OU M0’8 misbe- 
fravfour. 

Other monetary measures 
and analytical tools are also 
thought to be under consider- 
ation. 

There are some adherents to 


M2 in the City but historical 
dq ta is deficient. The US Fed- 
eral Reserve's work on P-5tar 
Is interesting but sensitive to 
the crucial assumption of 
long-run growth potential. 

At a general level Mr Major 
and his colleagues will be 
spending time t h inking about 
the advisability of continuing 
with rotes if they are bad. Mar- 
kets like monetary authorities 
wh ic h have rules, but if the 
rules are why have 

them? 

Everything that Mr Major 
has said since becoming Chan- 
cellor has suggested he does 
not have the liking his prede- 
cessor had for rules. 

He has spent much time 
talking about objectives but lit- 
tle, short of rhetoric, about the 
ways and means. The bet of 
sftpifl in the Treasury is that 
policy under Mr Major will 
become more discretionary and 
leas rote-based. However, the 
semblance of rules will be 
retained, such as the Medium- 
Term Financial Strategy and 
M0 taxgetry. 

Since 1988 funding policy has 
moved from an M3 to an M4 
basis and now a sort of U M4J>” 
basis. 

- The money markets are 
awash with cash brought about 
by the Treasury turning a 
blind eye to local authorities 
borrowing below market from 
the Public Works Loans Board 
and re-depositing the money in 
the market at a higher rate - 
in short, round tripping. 

Simon Holberton 
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INTERNATIONAL COMPANIES AND FINANCE 


BAe strike prompts staff 





By George Graham in Paris . 


AEROSPATIALE, the French 
state-owned aircraft and mis- 
siles manufacturer, has had to 
transfer workers from its -Tou- 
louse production lines as a 
result of the. strike at British 
Aerospace, which is holding up " 
- work at the Airbus airliner 
consortium-in which the two 
companies are partners. *■- 

Mr H enri Mar trif, rH airman 

of Afirosi>atiaIe,-said that about 
200 employees had been trans- 
ferred from Toulouse to work 
on the company's helicopter 
plant at Marignane. This was 
because of the slowdown in the 
Airbus assembly Hue. 

fie warned that ’the British 


Aerospace strike, which has 
stopped the delivery -of - the 
wings which BAe makes for 
the Airbus consortium, could 
have serious consequences on 
Airbus's relations with its cus- 1 
if It lasted 
the recent strike at 
Airbus’s main rivaL 
/ Jtfr Martre said Aerospatiale 
-liad ; booked recdrti orders of 
FFr66bn ($n.£am) in 1989, up 72 
per cent fro in the previous 
year, taking the. company's 
total outstanding airier book to 
FFtSObn. 

Sales In 1989 totalled 
FFrSi.sbn, up 12L5 -per cent 
from 1988^ but the group was 


mot yet able to tell whether it 
would be in profit because of 
currency problems. 

According to Mr Martre. the 
dollar. , the currency in which 
Aerospatiale, has to compete, 
was at least is to 20 per cent 
undervalued and whether the 
company reported a profit 
'would depend on the size of the 
provision It decided to make 
for this.. * 

1 consider that compared 
with my main competitors, the 
US companies, 1 have a handi- 
cap of 20 per cent coming from 
a factor which we can do noth- 
ing about,” he said. 


Indosuez to bid for Dutch broker 


By Laura Raun in Amsterdam and George Graham in Paris 


BANQUE INDOSUEZ, the 
French investment bank, p lana 
to take over Koofiman, a rap- 
idly growing Dutch stockbrok- 
ing house, in- a move to plug 
the last remaining gap in its 
European brokerage network. 

• The bid is expected to 
amount to about 1 FI 35m 
<S19.4m) -although it is not yet 
clear whether it will be made 
in cash, equity or & combina- 
tion. The Kooij man. share price 
closed at FI 21 on Wednesday 
and trading has. been 
suspended since then. 

Basque Indosuez has wide- 
spread brokering interests with 


WX Carr in London and the 
Far East, Cbeuvreux de Virieu 
in France and Mancard, Stein 
• in West Germany. 

Mr J~D. Genitse, -vice chair- 
man of KooJjman, said the 
link-up with an international, 
financially strong partner was 
logical in view of the growing 
of 'the. securities 


Kooijman engages in securi- 
ties sales, trading and under- 
writing: Based in Amsterdam, 
it has an. office in London and 
last year bought the half share 
it did not already own in a 
capital markets joint venture 


with Arab Banking Corpora- 
tion Of Hahrain! 

Kooijman has share capital 
of FI 19.9m. Its earnings 
plunged to FI 900,000 in 1988 
but rebounded to FI 1.5m in 
the first half of 1989. 

About 3&5 per cent of the 
shares are -publicly traded, 
another 51 per cent are in man- 
agement and . employee’s 
-hands, 7.5 per cent is held by 
Nefleriandse Partunpatie ktaat- 
schappij, a Dutch venture capi- 
tal company, and 5 per cent is 
owned by Verenigde Spaar- 
bank, the-biggest savings hank 
in the Netherlands. 


Income- at Oce 
increases 11% 

By Laura Raun 

OCE-Van der Grin ten, the 
Dutch copying machine maker, 
showed preliminary net 
income for last year up by 
more than 11 per cent to 
FI 85m ($47.2m). 

The increase was due to the 
"excellent performance” of 
design engineering copiers as 
well, as a good showing in 
office systems' and the acquisi- 
tion of Oc6 Graphics, accenting 
to Mr Henk :Bodt, chairman. 
Revenue jumped 14 per cent to 
more than FI 2-lbn in 1989. 

Mr Bodt said that on the 
bams of this performance he 
was "positive about the pros- 
pects for 1990.” 


Metal Leye in EC link 


By John Barham in Sao Paulo 


METAL LEVE, one of Brazil’s 
leading engine component 
manufacturers, is to begin con- 
struction of a $100m factory in 
Portugal this year, its second 
foreign investment . .. 

Mr Jose Mindlin, the com- 
pany's owner and president, 
said the investment in Portu- 
gal would provide a bridgehead 
within the European Commu- 
nity prior to unification in 
1992. The Portuguese Govern- 
ment will back the new unit 
with incentives and its IPE 
development agency may also 
take a substantial minority 
stake in the subsidiary. 

Metal Leve set up its first 
overseas factory in the US in 


1988 to supply diesel engine 
components to Caterpillar, one 
of its key clients. 

A rising number of Brazilian 
companies are investing 
abroad to overcome Brazil's 
isolation and to provide a 
hedge against the increasingly 
turbulent domestic market. 
Cofap, the country's largest 
components company, also 
plans to invest $100m in an EC 
country this year. 

Exporters fear the emer- 
gence of a protectionist For- 
tress Europe and thus plan to 
source their European markets 
from the EC. Export markets 
generated 12 per cent of Metal 
Leve’s 1989 sales of 8410m, 


Consortium 
buys into 
S African 
wood group 

By dim Jones 

in Johannesburg 

PLATE GLASS & Shatterprufe 
Industries (PGSD. the South 
African-owned glass and wood 
group, has relinquished abso- 
lute control of its overseas 
wood interests to a consortium 
of American and European pri- 
vate investors. 

Wood International (WI), 
PGSTs non-South African tim- 
ber division, is one of the larg- 
est individual South African 
investments abroad, with 
interests ranging from sawn 
timber through to finished 
wood products distributed in 
Europe, south-east Asia, Aus- 
tralia and the Americas. Com- 
petition has been particularly 
intense in Australia and the 
US. 

Whitestone Investments, 
owned by the i n ves to r consor- 
tium, is to invest 855m in WI 
in exchange for half of Wood 
Products International (WFI). 
w hich in turn will acquire all 
of WTs operating interests. 

PGSI will hold 49 per cent of 
WPI and the residual 1 per 
cent will be owned by an inter- 
national management trust. 

Rapid expansion of the 
international side has been 
hampered for more than a 
year by cash-flow difficulties. 
US and Australian business 
development costs have been 
particularly heavy at a time 
when exchange controls have 
prevented the South African 
parent from funding its over- 
seas interests except through 
the unfavourable financial 
rand market or by borrowing 
offshore. 

The company says the stage 
has been reached where addi- 
tional capital and expertise 
are needed and negotiations 
on refinancing the interests 
have been taking place for sev- 
eral months. 

Mr Bertie Lubner, PGSTs 
Joint chairman, was reluctant 
to specify the overseas divi- 
sion's profits. Foreign timber 
interests generated about 
R350m <8 140m) in sales last 
year and overseas timber and 
glass interests at present con- 
tribute a little more than 40 
per cent of the operating 
profit. Recently PGSI ascribed 
part of an Increase in its 
interim turnover to stronger 
foreign sales and exports. 


Sales surge at Ciba-Geigy, Saiidoz 


By John Wicks in Zurich 

TWO BIG Swiss chemicals 
companies have reported 
strong sales rises for 1989, 
although turnover abroad was 
inflated by a weaker Swiss 
franc. 

Group sales of Ciba-Geigy 
rose 17 per cent to a record 
SFr2Q.6bn ($13.7bn) - in terms 
of local currencies the gain 
was 11 per cent 

Changes in consolidation 
resulted from the sale of the 
Ilford photographic division to 
International Paper and the 
acquisition of Toledo Scale of 


the US, adding a net SFr90m to 
turnover. 

Ciba-Geigy, which is to 
announce profits and dividends 
next month, booked increased 
sales in all product groups. 
Pharmaceuticals rose 20 per 
cent to 5Fr6.l7bn, agrichemi- 
cals climbed 14 per cent to 
SFr4.24bn, and dyestuffs and 
chemicals Leaped 17 per cent to 
SFr3.01bn. 

Elsewhere, sales of additives 
advanced 15 per cent to 
SFrl.92bn and plastics 14 per 

cent to SFrl.SSbn. Electronic 


systems grew 57 per cent to 
SFrl.73bn, reflecting the take- 
over of Toledo Scale. This year, 
however, will see a marked 
decline in the sector following 
the divestment of Spectra- 
Physics in the US and Gretag. 
a Swiss subsidiary. 

Sandoz expects “signifi- 
cantly higher" consolidated 
earnings for 1989 after a 23 per 
cent rise in turnover to 
SFrl2.49bn. The previous 
year's group profits had 
already improved by 21 per 
cent to 5Fr76lm on a 13 per 


cent increase in sales to 
SFrl0.15btL 

Sales of pharmaceuticals 
advanced 23 per cent to 
SFr5.66bn and chemicals by 21 
per cent to SFr2.Q6bn. Above- 
average growth was booked for 
agrichemicals, up 31 per cent 
to SFrl.l6bn. The construction 
and environment side rose 26 
per cent to SFri.lQbn, and the 
seeds division saw turnover 
climb 30 per cent to SFr770m. 

The nutrition division 
booked a 15 per cent increase 
to SFrl.39ba. 


Abbott Laboratories earnings rise 14% 


By Alan Friedman in New York 


FOURTH-QUARTER net 
earnings rose 13.8 per cent to 
$253m at Abbott Laboratories, 
the Chicago-based pharmaceu- 
ticals and health care com- 
pany. 

The profits rise, which trans- 
lated into a 15.2 per cent 
inf-rpasp in earnings per share 
to Sl.14, was struck on the 
back of 1L4 per cent higher 
fourth-quarter sales of $L46bn. 


For the whole of 1989 Abbott 
turned in record net profits of 
8880m, a 14.3 per cent improve- 
ment on 1988. Sales last year 
were up 9 per cent to $5.4bn. 
Earnings per share for 1989 
were S3A5. a rise of 15.6 per 
cent 

Mr Duane Burnham, chief 
executive, attributed the com- 
pany's 1989 performance to 
heavy spending ou research 


and development in recent 
years - investment in R&D 
rose 10.4 per cent to a total of 
£502m last year - as well as to 
the company's diversified and 
international spread of busi- 
nesses. 

Just over half of Abbott's 
sales come from pharmaceuti- 
cal and nutritional products, 
with the balance divided 
between hospital supplies and 


laboratory diagnostic equip- 
ment. About a third of revenue 
comes from outside the US. 
mainly from Europe and 
Japan. 

Abbott's results were in line 
with analysts' expectations 
and on the New York Stock 
Exchange the company's 
shares closed on Friday at 
$66 va, down 81 V* in a sharply 
dec lining market. 


Venezuelan oil company 
seeks Chevron facilities 


By Alan Friedman 

CHEVRON, the US energy 
company, hopes to reach an 
accord later this month to sell 
its Bahamas-based oil terminal, 
storage and refinery facilities 
to Petroleos de Venezuela 
(PDVSA), the Venezuelan state 
oil company. 

Reports that PDVSA is bid- 
ding more than 8100m for the 
facilities could not be con- 
firmed. A portion of the pur- 
chase price might be paid in 
crude oil or products. 

A Chevron officials said: 
“We hope to reach an agree- 
ment as soon as possible and 
hopefully before the end of this 
month.” ‘ 

The US group mothballed 
the 500,000 barrel-a-day refi- 
nery in August 1985 after 
describing it as uneconomic. 

The 20m barrel oil terminal 
is seen by Caracas officials as 
strategically located as a trans- 
fer and storage point for petro- 
leum products destined for the 
US market, the most important 
for Venezuela. 


It is unclear whether the 
Venezuelan company would 
restore the refinery to operat- 
ing order. In Caracas PDVSA 
confirmed only that talks were 
in progress. 

• A Federal judge dismissed 
on Friday portions of Chev- 
ron’s lawsuit accusing Penn- 
zoil of illegally purchasing 8£ 
per cent of Chevron stock. 
However, the main allegation 
was left intact. Renter reports 
from San Francisco. 

The suit, filed five weeks 
ago, charges that the 
Houston-based company failed 
to disclose fully to the Securi- 
ties and Exchange Commission 
its true intent in buying 
stock. 

District Court Judge Thelton 
Henderson left for trial the 
question whether documents 
Pennzofl filed with the SEC on 
stock purchases were correct. 
Dismissed parts included a 
claim that Pennzoil did not sat- 
isfy Federal antitrust regula- 
tions. 


Investcorp lifts profits oo 
brand-name acquisitions 


By Gordon Cramb 

INVESTCORP, the Bahrain 
investment bank which con- 
trols half of Gucci, the Italian 
luxury goods house, lifted net 
profits 12.1 per cent last year to 
$51.8m as it added to its hold- 
ings in US and European brand 
nam e companies. 

On December 29 it completed 
the $450ra purchase of Color 
Hie, a US retailer of floor and 
wall coverings. The buy-out, 
from Knoll International, was 
the largest transaction in 
Investcorp's seven-year life. 

The bank began 1990 with a 
(835.2m) deal in the UK 
last week in which it took 30 
per cent of Computacenter, a 
systems integrator which sup- 
plies microcomputer hardware, 
software and support services 
to government and large corpo- 
rate clients. 

According to Mr Michael 
Merritt, an Investcorp director, 
it is working on several other 
acquisitions in Europe, where 
last year the bank released 
$135m through private place- 


ments of debt and equity in 
Gucci as well as in Chaumet, 
the Freuch jeweller which it 
rescued from bankruptcy in 
19S7, and Breguet, its watch- 
making subsidiary. 

Some 28 per cent of Gucci 
was placed with Gulf clients in 
this way, but Investcorp has 
retained voting power over the 
shares. 

Investcorp's own shares are 
quoted on the new Bahrain 
stock exchange, its 11,000 
shareholders will receive a 
maintained 15 per cent ann ual 
dividend for a total pay-out of 
$15m. Most of the stock is held 
by some 800 founder sharehold- 
ers. Trading is thin, but no for- 
eign listings are p lann ed. 

Assets grew 922 per cent to 
S813.9m. Investcorp also 
engages in capital market trad- 
ing. and last year launched 
three investment funds. Its 
European Acquisition Fund 
was increased to £50m from 
£30m after being more t han 
twice subscribed. 
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[fisher battle scales 
new heights of 


By Andrew Bolger 

THE £568m hostile bid by the 
retail group Kingfisher for Dix- 
ons, the electrical retailing 
chain, scaled new heights of 
abuse yesterday as both groups 
waited to hear this week 
whether the bid will be 
referred to the Monopolies and 
Mergers Commission. 

Kingfisher accused Dixons’ 
management of presiding over 
“one of the worst collapses in 
profit in UK retailing’’ and 
warned of "worse to come." It 
repeated its determination not 
to overpay for a business 
which it said was suffering 
from severe management prob- 
lems and had a very disturbing 
outlook. 

Meanwhile Mr Robert Shra- 
ger, Dixons' finance director, 
has written to his counterpart 
at Kingfisher, Mr Archie Nor- 
man, accusing Kingfisher of 
“trying to focus shareholders 
away from the present and the 
future in order to disguise a 
blatant attempt to acquire 
growth on the cheap." 

In a circular entitled “The 
fall of the house of Dixons,” 
Kingfisher contrasts the near 
£80m decline in Dixons' UK 


retail profit since 1886-87 with 
growth In the electricals mar- 
ket of 22 per cent in the period 
between April 1986 and Novem- 
ber 1989. 

It says the short-term 
outlook far electrical products 
is not encouraging, yet Dixons 
and its Currys stores face 
increasing pressures on costs 
that are bound to have a 
severe impact on the future 
profits. 

Kin gfisher says the contrast 
with the management success 
at its Comet stores could 
hardly be greater. It claims 
that Comet is the UK's best 
perfor ming electrical retailing 
chain, with a record of 
increased profits and 
market share over the last 
three years. 

Also, that Comet's profit 
marg ins in 198&-89 were double 
those at Dixons’ UK retail busi- 
ness and that its superstore 
sales per foot were 40 
per cent higher than those at 
Currys. 

In his letter. Mr Shrager 
accuses Kingfisher of “creating 
confusion about the nature of 
modern consumer electronics 


retailing and makin g a number 
of allegations about Dixons 
that are, to put it at its kindest, 
tendentious. I do not believe 
that Kingfisher will emerge 
with much credit from this 
approach. 

“We are a specialist con- 
sumer electronics retailing 
business and sell from our 
stores a combination of prod- 
ucts and related retail fmaiiriai 
services, in particular extended 
warranties and credit Without 
the shops and without the 
products we would not sell 
extended warranty and credit 

“We believe that we sell our 
retail financial services rather 
better than you. We both know 
they are an integrated package 
and- in Kingfisher's accounts 
you yourselves appear to 
Include Comet’s profits on 
these related services in one 
lump as part of Comet’s retail 
profit That being so, why do 
you continue to perpetuate the 
nonsense that you should split 
the profit we earn on the sale 
of products from the commis- 
sions we earn on the same 
transaction from related ser- 
vices?" 


Record year for Britannic 


By Eric Short, Pensions Correspondent 


RECORD NEW business 
results were achieved by Bri- 
tannic Assurance in 1989 
thanks to the pension boom 
arising from the radical 
changes made by the Govern- 
ment in the UK pensions 
framework. 

Total new annual premiums 
rose by nearly 16 per cent to 
£42.07m (£36-3m) with single 
premium business jumping 


ACAL is to acquire the systems 
group of Technitron for 
£533,000 cash plus the settle- 
ment of £530,000 intercompany 
balances. Of the consideration 
£390,000 is payable on a 
deferred basis on or before 
June 30. 

AIR CALL: at January 11 the 
offer by Health call Group had 
been accepted in respect of 
3.48m shares (93.19 per cent). 
The remaining shares will be 
acquired compulsorily. 

AMEC has entered a joint ven- 
ture with Morse Diesel, a US 
construction management ser- 
vices company, to establish a 
new partnership, Morse Diesel 
International The project will 
be 50 per cent owned by AMEC 
through its AMEC Projects 
subsidiary, which will make a 
g5m (£3m) cash payment as ini- 
tial capital contribution to the 
start-up. Morse will contribute 
assets worth 55m. 
AMERCOEUR ENERGY: of the 
19.74m new ordinary provision- 


zrom £6. 94m to £24.61m. Recur- 
rent single premiums relating 
to the incentive payments from 
the Department of Health and 
Social Security more than dou- 
bled to £34J!5m (£15-24m) . 

Annual premium pension 
business rose by more than 40 
per cent to £11.97m (£3.4m) 
while single premiums 
increased from a meagre 
£460.000 to £16. 53m. 


* NEWS IN BRIEF 


ally allotted under the rights 
issue, some 16.22m (82.2 per 
cent) have been taken up. 
ANDAMAN RESOURCES will 
raise a minimum of £787,870 
from the 37.71 per cent take-up 
(775,740 new shares) of the 
2.06m offered as a rights issue. 
BENSON GROUP: Result of 
recent rights issue shows a 40.9 
per cent take-up. Westerly 
Developments, a wholly owned 
subsidiary of Westerly, 
together with an associate, has 
acquired 7.17m new ordinary 
shares in Benson (14.99 per 
cent). 

IMI has sold IMX Broderick 
Structures and its wholly 
owned subsidiary, Ives Clad- 
ding, to Tarmac. The busi- 
nesses, both specialist roofing 
contractors, will become part 
of the Tarmac Industrial Prod- 
ucts Special Contracting 
Group. 

INVESTMENT COMPANY 
made pre-tax profit of £981,000 
in half year ended September 


In contrast life business was 
dull with new annual premi- 
ums down from £8 .29m to 
£7. 89m and single premiums 
rising slightly from £6.48m to 
£8.08m. 

The othei* success story for 
the company was the contin- 
ued strength of its industrial 
life business with new annual 
premiums advancing 13 per 
cent .from £19.61m to 


30 (£L24m). Earnings came to 
1.68p (l.lp) and interim divi- 
dend 0.375P (025p). Profits on 
sale of investments were 
£357,000 (£799.000) but hoped 
second half will improve. Net 
asset value 42.07b (3&48p). 
JBYES GROUP has acquired 
the Kleenoff business from 
Bale & Church for about £L3m 
cash. 

LONDON CREMATION raised 
turnover from £377,000 to 
£414,000 and pre-tax profit from 
£48(478 to £68,543 in the half 
year ended September 3a 
PROPERTY TRUST lilted turn- 
over from £2.43m to £323m in 
six months ended September 30 
1989. Pre-tax profit £585,000 
(£186,000) after exceptional 
debit £150,000 for compensation 
to Mr Patrick Rhatigan, former 
chairman, for loss of office. 
Property disposal programme 
has met with some success in 
slow market Efforts being con- 
centrated on corporate oppor- 
tunities. 


This notice is issued in compliance with the requirements of the Council of The Stock 
E x c h ange. It does not constitute an invitation to the public to subscribe for or purchase any 
securities. Application has been made to the Council of The Stock Exchange for admission to 
the Official List of all the Ordinary Shares and Warrants issued and to be issued of Gartmore 
Emerging Pacific Investment Thist PLC (“GEP”). It is expected that listing will become 
effective and thar dealings will commence in the GEP Ordinary Shares and GEP Warrants on 
18th January 1990. 

GARTMORE EMERGING PACIFIC 
INVESTMENT TRUST PLC 

(Irxorpcnurd in England and Wales under the Companies Act 1985 with registered number 2439678) 

Introduction 

Issued and to 

Authorised be issued 

,£8,950,000 in Ordinary Shares of lOp each up to £7 ,000,000 

Up to 13,992,749 GEP Warrants will be issued which confer the right to subscribe, 
at 64p per GEP Ordinary Share, for up to 13,992,749 GEP Ordinary Shares on 31st 
March in each of the years 1991 to 1997. 

Gartmore Emerging Pacific Investment Trust PLC is a new investment trust which will be 
managed by Gartmore Investment Limited and will invest principally in the soockmarkets of 
the emerging economies of the Far East. 

Copies of the Extel card containing particulars of the GEP Ordinary Shares and GEP Warrants 
: 1 “■ available in the Extel Statistical Services. Copies of the Listing Particulars issued by the 



1990 from: 


Olliff & Par tn er s PJL.C. 
Saddlers’ House 
Gutter Lane, Cheapside 
London EC2V 6BR. 


Gartmore Emerging Pacific Investment Trust PLC 

Gartmore House 
16-18 Monument Street 
London EC3R 8QQ. 
15th January 1990 


M c Cann FitzGerald 

SOLICITORS 


OUR 

BRUSSELS OFFICE 

IS LOCATED AT 

26 Rue du Trone, 
B-1040, Brussels. 
Belgium. 

Tel 513 44 35 
Fax 513 50 37 

RESIDENT PARTNER: Damian Collins 


PRINCIPAL OFFICE 
30 Upper Pembroke Street, 
• : Dublin 2. 


LONDON OFFICE 
15/19 Kingsway, 
London WG2B 6 UN 


Muz* 


BRADFORD & BINGLEY 

BUUXNU SOCIETY 


£200,000,000 
Floating Rate Notes 
Due 1999 
Initial Tranche 
£150,000,000 
Notice is hereby given that the 
Notes will bear interest at 
15V4% per annum 
from 12 January, 1990 to 
12 April, 1990. 

Interest payable on 
12 April, 1990 will amount 
to £376.03 per £10,000 Note 
Agent Bank: 

Morgan Guaranty Trust 
Company of New York 
London 


Clambering up the corporate ladder 

Peter Marsh takes a look at a new chapter about to begin in the Medirace story 


T HE Medirace story has 
almost everything - 
the prospect of a won- 
derful new product, a takeover 
battle, a sudden climb 
up the corporate ladder for 
a tiny company and the 
expected emergence from 
obscurity of a deposed industry 
star. 

It also contains, say some 
onlookers, a certain amount of 
hype. Medirace, a drugs com- 
pany formed in 1987, has cre- 
ated interest mainly because of 
its development of a new medi- 
cine called Contracan for treat- 
ing AIDS and cancer. 

Some have heralded the 
drug, which is in the early 
stages of trials, as a potential 
breakthrough. This, despite 
many doubts as to whether the 
medicine will torn out to be 
effective, is the main reason 
Medlrace’s shares have s oared 
since its listing on the UK’s 
Third Market in 1987. 

A new chapter will be 
opened in the Medirace story 
today when shareholders vote 
at an extraordinary meeting in 
London on the terms for 
acquiring Evans Healthcare, a 
much bigger, privately owned 
drugs company. 

The transaction, which will 
require shareholders to put up 
£87m via an underwritten 16- 
for-five rights issue, will 
increase Medirace's annual 
sales some 50-fold and will lift 
it to a full listing. Tr ading in 


the shares of the enlarged 
group, re christened Medeva, 
begins tomorrow . 

At I27p - the figu re at 
which Medirace’s shares ware 
suspended when the Evans 
takeover was first mooted 
before Christmas - Medeva 
would valued at about £120m, a 
remarkable figure given Medi- 
race's humble beginnings. It 
was started as little more than 
a shell company for developing 
Contracan and its current sales 
are running at about £lm a 
year, most of ♦•Haw from medi- 
cal kits for diagnosing ill- 
nesses. 

Evans, one of Britain’s lead- 
ing producers of off-patent 
generic drugs, also has a 
strong position in vaccines. R 
will posh Medirace into a new 
league. Evans — a manage- 
ment buy-out in 1986 from 
Glaxo. Britain’s biggest 
pharmaceutical company - 
mnd« operating profits of £5 -2m 
on sales of £43. 7m in the 
32 months to June 1969. 

Evans did not succumb to 
Medirace without a fight from 
other parties. Mr BUI Gerard, 
non-executive chairman of 
Medirace, believes at least 
four other groups were inter- 
ested in paying similar sums to 
what his company was offer- 
ing. 

Evans’ four most senior 
managers - including Mr 
David Moftett, managing direc- 
tor - will stay with the com- 


pany and have seats on an 
enlarged board. It is thought 
that these managers - who 
are all major shareholders in 
Evans and had a big part in 
the original buy-out - chose 
Medirace to buy their company 
partly because it guaranteed 
them a large say a running 
the new operation after the 
takeover. 

Hie Medirace/Eyaus partner- 
ship hag an important card up 
its sleeve in the shape of Mr 
Bernard Taylor, a former chief 
executive of - Glaxo. He is 
likely to be named in the 
next few weeks as the com- 
pany’s new executive chair- 
man, although Mr Gerard 
probably will remain on the 
board. 

M r Taylor, 54, a highly 
regarded figure in the 
drugs industry-, 
resigned from Glaxo last May 
after the company gave his job 
to Dr Ernest Mario, former 
head of Glaxo's US operations. 

In addition to development- 
work on biological vaccines, 
Mr Gerard says Evans is well 
poised to benefit from expected 
increases in revenues In the 
UK generic drugs sector — 
which relies largely on selling 
inexpensive copies of off-patent 
medicines, taking market 
share from established 
research-based medicine pro- 
ducers. - 

The Government is a t t em pt- 


ing to promote the generic sec- 
tor as one way of placing limits 
on the National Health Ser- 
vice’s £2-4bn-a-year drugs bud- 
vet. “We will be swimming 
with the tide,” enthuses Mr 

Gerard. 

There have been, nonethe- 
less, same grumblings among 
stock market analysts about 
the sum paid for Evans. "I 
fhinir they, paid too much; 
Evans is hot a particularly 
jgrftiTig company,” says Mr 
Jonathan de Pass, a drugs 
Industry analyst at Barclays de 
Zoete Wedd. 

Other observers have 
expressed doubts about pros- 
pects for Contracan, which is 
based on a natural fit tty add 
raniri j ffrwetoarln arid fi mnd in 
certain plant oils. Hus sub- 
stance bean under study 
for more than a decade because 
of the way it appears- -to 
strengthen the cell walls in 
animal tissue, a factor that 
may help stop the spread 
through the body of malignant 
cells in patients s uffering -car- - 
tatn cancers. It Is thought the 
drug could help via a similar 
ww-himigm in fljg treatment of 
AIDS. 

• Mr Gerard says trials with 
the drug, which was initially 
developed by a group of four 
doctors formerly at Hamm e r - 
smith Hospital in London, are . 
at early stage. So far about 150 
fe have taken the product, 

. for rstntm treatment and 


AIDS, largely on an experimen- 
tal basis. Mr Gerard says the 
results have been encouraging 
though more formal clinical 

trials will be required to prove 

the drag's effectiveness and 
these would need to involve 
several hundred patients. 

S uch trials are due to start 
soon, Mr Gerard says 
these could lead to the 
product going on full-scale sale 
- should the development 
work prove successful - as 
early as 1992-93. 

The prospects for Contracan 
have not convinced Mr James 
Culverwell, an analyst at 
Hoare GovetL “The data on 
Contracan and its efficiency 
are terribly smalL There is no 
evidence that it works.” Mr 
Alastair Kilgour, a drugs 
industry analyst at the 
-London office of BNP, the 
French bank, agrees with 
this assessment “There has 
been a lot of hype about Con- 
tracan," he says. “They [Medt 
racej have built the company 
around it” 

Medirace reacts wouztdedly 
to talk of this kind. Mr David 
Lees, finance director, says be 
think* a £220m market valua- 
- tion is fair. 

“There has not been hype of 
any kind. It is the last thing we 
would want We are conserva- 
tive people and we have tried 
.very hard not to overstate 
things.” 


Geevor turns round for 
£26,000 midway profit 

By Kenneth Gooding, Mining Correspondent 


GEEVOR, the acquisitive UK 
mining company, matte a pre- 
tax profit of £26,000 in the half- 
year to September 30 1989, 
compared with a £260,000 loss 
in the same period of 1988. 

Turnover was lifted from 
£L28m to £2 ,48m. 

Mr Eric Grayson, chairman, 
reported that since the 
end of September the company 
had sold Eurogrange, owner of 
a small coal mine at 
Billinge in Lancashire, for 
£469,000. 

During the half year, produc- 
tion at the company’s coal 
mine in Pennsylvania was 
interrupted by external 
strike action and again by the 
financial failure of a sub- 
contractor responsible for min- 
ing. 

Mr Grayson said Geevor had 
now recruited its own team 
and the mine was back in frill 
production. In December a 
record for daily production was 


6et - 1,675 short tons of coal in 
a single day. 

The recent steep foil in tin 
prices had caused Geevor to 
suspend temporarily major 
renovations at its tin mine in 
Cornwall, said Mr Grayson. 
However, he expected 
higher prices to return “during 
1990.” 

Output at the Mainband 
mine bad been climbing 
steadily since the coal seam 
was intersected in late Octo- 
ber. The coal was being sold on 
a spot basis while its suitabil- 
ity for various markets was 
being tested. 

Mr Grayson said the min at 
the Puente de Buza mine in 
Ecuador was now fully opera- 
tional and the precious metal 
leaching plant was now com- 
pleting commissioning. “This 
major project is -expected 
to be a significant c ontrib utor 
to profit during 1990," he 
added. 


BOARD MEETINGS 


7T» following companin have nottflod datM 
of board mootlnga to the Stock Exchange. 
Such meaUnga ara usually hald tor Ihe pur- 
pooa of conaSdoring dNMmcfe. Official Indfca- 
dons ara not avallaMa aa lo whether mo 
idvldanda ara Intartras nr Duals and dw aob- 
dMalona shown Mow ara Maori mainly on 
fast year's UmatnfJlas. 

TODAY 

fnfarfms- EraJRjur. Hatcher King. Harrison 
industries. Mosaic Inv estm e n ts, Severn Trent 
Water. TeHord. 

Rnefe- Erode. London Scottish Bank, Sturgo. 


Dalgety __ 

Mwmlelgti 

Nowmark (Louts) — 
Richmond OH 4 Qaa . 
Wentworth Inn. 


Aukau Associates 

Continental Assets Trust . 
'(A). 


Rank OrganteaUan . 
Snell Ofl. 


TR Pacific In*. Trust . 


Feb. 12 
Jen. 18 
Jan. 25 
Jan 23 
Jan. 24 

Jon 22 
Jan 2* 
Jan 26 
Jan 25 
Jan 24 
Fab. 12 
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Over 6 up to 7 

Over 7 up to 8 

Over 8 up to 9 

Over 9 up to 10 

Over 10 up to 15 

Over 15 up to 25 

Over 25 

•Non-quota loans B are 1 per cent higher in each case than non-quota 
loans A. tEqual instalments of principal, tt Repayment by half-yearly 
annuity (fixed equal half-yearly payments to include principal and 
Interest). § With half-yearly payments of Interest only. 



Republic of Iceland 
U.S. $125,000,000 

Floating Rates Notes due 2000 

Holders of Floating RaLes Notes of the above issue are 
hereby notified that for the interest period from 
17th January, 1990 to 17th July, 1990 the following 
information will apply: 

1. Rate of Interest: 8 3 /„% per annum 

2. Interest Amount payable on Interest 


Payment Date: 


3. Interest Payment 
Date: 


US S421.03 
Per US $10,000 Nominal or 
US $10,526.91 
Per US $250,000 Nominal 

17th July, 1990 


Agent Bank 

Bank of America International Limited 



Equitable Bancorporation Overseas 
Finance N.V, 

U.S. $50,000,000 

Guaranteed Senior Hoaxing Rate Notes due 1994 

For die three month period 11th January. 1990 to Llth April, 1990 the 
Notes mil cany an interest rate of gi{,% per annum with a coupon 
amoum of U.S. S214-Q6 per U.S. $10,000 Note, payable on llth 
April, 1990. 


Bankers Trust 
Company, London 


Agent Bank 


M&G Dual 
net assets 
rise sharply 

Net asset value of M&G Dual 
Trust capital shares rose from 
L898.48P to 2^84A7p over the 
year to December 3L 
Distribution from the M&G 
General Trust Fund amounted 
to £&97ta (£3.46m) with deposit 
interest up from £655 to £L089. 
Tax took £993,470 (£866,462) 
leaving earnings of 51.83p 
(45.2p) per income share. A 
final dividend of 2&6p makes a 
5L8p (45.2p) total 


Franke revises stake 

Franke TTniifing a has said that 
it owns only 5.34 per cent of 
Carron Phoenix, the Falkirk- 
based gfok manufacturer, for 
which it has matte a recom- 
mended offer, and not 6J37 pear 
cent as previously announced. 

FT Share Service 

The following securities .were 
added to the Share Information 
Service in Saturday’s edition: 

Anglo Scandinavian Inv. 
Trust (Ord. & Warrants) (Sec- 
tion: Trusts, Finance, Land). 

Brunswick NL (Mines-Aus- 
trahan). 

European Prelect Inv. Trust 
(Ord. & Warrants) (Investment 
Trusts). . - . . .... 

Evode Group 7p (Net) Cv. 
Cm. Red. PL (Chemicals). 

Fixed Earth THes (Drapery & 
Stores). 

Ibstock Johnsen Warrants 
(Buildings). 

MB Group 7.25p Cv. Cm. 
Bed. PL (Industrials). 

- MQUcom Inc. (Electricals). 
North West Water (Water). 
Partridge Fine Arts (Drapery 
& Stores). 

Sage Group (Electricals). 
Southern Water (Water). 
South West Water (Water). 

TR High Income Trust Units 
(Investment Trusts). 


Neotronics at £l,87m after 
recovery in second half 


THE EXPECTED recovery at 
Neotronics Technology mated- 
aUsed in the second half with a 
small rise in taxable profits. . 

The 2 per cent increase from 
£L83m to £L87m for the year to 
September 30 compared with a 
decline in the first half from 
£L16m to £935,000. 

Mr Paul Gotiey, chairman of 
tins manufacture? of gas detec- 
tion awH analysis instruments 
and medical eq u ipment, said 
expenditure on-research -and 
development had been 
increased to £728,000 during 
the year and afruther increase 
was plannhd- 

Tumover in the year rose 19 
per cent from £l0.73m to 
£ 12432m, Including a 22 per 
cent rise in domestic sales. 
Problemsto the USand French- 
subsidiaries bad pushed up 
administrative expenses from 
£&34m to £2J)m. Mr Gotiey said 
these problems had been 


addressed. 

He expected the 1990 results 
to benefit from arrangements 
made to guard against 
exchange rate distortions. 
Order levels for products 
launched daring 1989 were 
building uu together with 
increased sales for established 
products. 

The proposed final dividend 
of L2p makes an unchanged 
total of L8p from earnings per 
share of 4.71p (4-86p). 


Offer for Monotype 
goes unconditional 

Pointplus and its concert 
party. King Black and Associ- 
ates, now control 5L8 per amt 
of the voting rights of Mono- 
type, having pushed up their 
shareholding to l0.59rQ shares. 
The increased offer has been 
declared unconditional 


HMC MORTGAGE 
NOTES 3 PLC 
£150,000,000 
Class A 
£11,500,000 
Class B 

Mortgage Backed 
Floating Rato Notes 
Due July 2015 

For the taiMroat period i2Bi 
January, 1890 to 12th April, 1980 
the Class A Notes will bear 
interest at 15-612S% per annum. 
Interest payable on 120i April. . 
1890 will amount to £3,82560 per 
£100,000 Note. 

The Class B Notes wfll bear 
interest at 16,i% per annum. 
Interest payable on 12th April. 
1890 will amount to £486,1 (VUG 
per £11.600.000 principal amount. 
Agent Bank: 

Morgan Guaranty Trust 
Company of Maw . York 


Rothschilds 

Continuation 

Finance B.V. 

U.S. $75,000,000 
Sn te nli u m fwl fl wwaH HSii l 
Floating Rate Notes due 2013 
For the six months llth Janu- 
ary, 1990 to llth July, 1990 the 
Notes will carry an interest rate' 
of S%>% per annum with a 
coupon amount ofU.S. $430.50 
payable on llth July, 1990. 
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Granvfflc&Co. Limbed 
77 Mansell Street, London El BAF 
Telephone 01-488 1212 

Member ofTSA 


Granville Davies Limited 
77 Maasdl Street, London El 8AF 
Telephone 01-488 1212 
Member of The ISE fit TSA 


Marine Midland Finance N.V. 

U.S. $125,000,000 

Guaranteed Floating Rate Subordinated Notes due 1994 

»£¥L 2 lr u -?- $2i2 a 5 SS°u.s a SS i o^ 

Nooe. The relevant interest payment dace will he llth April, 1990. ' 
Liate J — •* * • - 

I Ranker* Dust 
L Company, London 



T WALL STREET 
5pm Prices. Change from previous 9pm 


. 100 
ft S3333 


FOR 

AN UPDATE 
ON THE 
D-MARK 


GAL Futuna Ltd 

Windsor House 

WViewaSnwt 

-L-wdon 

SWIHQNW 

Tel: 01-799 2233 
™ 01-799 1321 
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All of the^'securities having been sold, this announcement appears as a matter of record only. 

■* . ■ ■ A "iV O,’ 1 „ j * ■ • , _ <- _ , 

• 1 a i f " 4 . ‘ 

35,000,000 Shares 

■ (par value NLG (X50 per Share) 





Of the 35,000,000 Shares, 25,000,000 were outstanding Shares sold by N. V. Philips’ Gioeilampenfabrieken and 
: 10,000,000 were Shares issued and sold by PolyGram N.V., a Netherlands corporation. 

Global Co-ordinator: Prudential-Bache Capital Funding 

United StatesQffering — 15,615,385 Shares 

These Shares have been distributed in the United States by the undersigned 

Price US$16 Per Share 

* ‘ 

Prudential-Bache Capital Funding 

Goldman, Sachs & Co. 

MeiTill Lynch Capital Markets 

Morgan Stanley & Co. 

• • *.• 1 ~ •' Incorporated 

Drexel Burnham Lambert 

' INCORPORATED 

International Offering — 13,384,61 5 Shares 

• These Shares have been distributed outside of Japan and the United States by the undersigned. 

Price NLG31.50 Per Share 

J.:.. .; : Credit Suisse First Boston Limited 

- Dresdner Bank Aktiengesellschaft 

Paribas Capital Markets Group Prudential-Bache Capital Funding S. G. Warburg Securities 

Algemene Bank Nederland N.V. Bank Mees & Hope NV Credit Suisse First Boston Nederland N.V. De Nationale Investeringsbank N.V. 

, F. van Lanschot Baniders N.V. NMB Postbank Groep N.V. Pierson, Hekjring & Pierson N.V. Rabobank Nederland Verenigde Spaarbank N.V. 

; Bayerische Hypotheke n- u nd Wechsei - Bank Bayerische Landesbank Bayerische Vereinsbank 

AWangeaeHschaft ' Girozemraie • Aktiengesellschaft 

QHF Bank Commenebank Deutsche Bank Westdeutsche Landesbank DGBank 

:/ AkttengeseOschaft AkfengeseUschaft GirazentraJe Deutsche Genossenschaftsbank 

Berenbera Bank Merck, Finck & Co. Sai. Oppenheim jr. & Cie. Vereins - und Westbank 

Joh. Berenberg, dossier & Co. • AktiengsseUschaft 

Banque Nationale de Paris Credit Commercial de France Credit Lyonnais Securities Lazard Fibres et Cie Societe Generate 

J .... ’ • ' • ’ ’ 

Swiss Bank Corporation . Swiss Molksbank UBS Phillips & Drew Securities Limited 

Julius Baer International Limited Bank Cantrade Switzerland (Cfl) Ltd Jersey Bank J. Vontobei & Co. AG HandeisBank NatWest 
Hentsch et Cie Leu Securities Limited Pictet international Ltd 

BardaysxfeZoete Wedd Limited Baring Brothers & Ca, Limited James Cape! & Co. Cazenove & Co. Citicorp Scrimgeour Vickers Ltd 
■ IGeinwOFtBensm^ NM Rothschild & Sons Limited J. Henry Schroder WSagg & Co. Limited 

Prudential-Bache Capital Funding Canada Wood Gundy )oc. 

Banca Commerciale Itatiana Banco Espanol de Credito-Banesto Banque Bruxelles Lambert SJL Banque Intemationaie a Luxembourg SA 
Enskilda Securities Generate Bank Girozentrale Vienna Capital Markets Group Jardine Fleming international Inc. Kredietbank International Group 

Skandinaviska EnskildaXimrted 

... Japanese Offering — 6,000,000 Shares 

These Shares have been distributed in Japan by the undersigned 

Price NLG31.50 Per Share 

The Nomura Securities Ca, Ltd 

Prudential-Bache Securities (Japan) Ltd. 

Daiwa Securities Co. Ltd 

The Nikko Securities Co., Ltd 

Yamaichi Securities Company, Limited 

. 'iv. Jaru^U, : 'lS90 • f r. : ~ ... : '//•' . 
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- 46260 

- 46261 

- 46262 

- 46263 

- 46264 


Income Out 

bnernaUonal 

Japan 5ml trCo*l.- 

Ma i agnd — 

AxSfoentiai Preonity.'-. 
Stagapoxe A Malaytiad.. 
Smaller Companies. — 

Special Sits. 

Tokyo 

Uoiiemal Monoid 

UK Equity . 


USSmllrCm. 

Peas ACS Mngd 

Pern American. 


Pern Australian 

Pen CCM Vanguanl 

Peas Conscience 

OxDmJi 


Peas Equity , 

Pens Euroiwaa > 

Pen Far East Gwth 

Pen Fixed Inurea 

Pea Gold 

Pens Income Acc 

i IneinuDcnal 


Merchant Zimcton tenrancc Ca LU 
Part of the Ml Gran 
91 W Impale St. LoadatWlM 7 DA 


Mangxd talnniml Fd 11*4.4 141*1 -<46*59 

-formerly Imperial L^n Assaianca Cxxnoioy of Cjmada, 
3b9_l| * " 

339.6 

212.9 

156.9 
1424 
1H0 

323.7 

<384 7 

-farnwrly Trident Ufe , 

_ ..fbWJ 71S.1 

623.9 656.71 
384* 

364.9 


1769 
196* 

198.9 
254J 

Legal & General (Unit tear) LU 

2 Manrfiofe Road. Ho«B M5 15E . 0273824000 

' n?* 

il* 


Ml Praotny. 

Ml Property Pens. 

Ml UKEqilty 

Ml UKEobtyrina 

MlGUiHEdged Food _ 
Ml Gilt-Edged Fd Pea_ 

Ml lacoma. 

Ml tacome Pens 

Ml ImrreR Fund... 

Ml Interest FdPens-., 

Ml UK Food J 

Ml UK Pm - 

Ml I ml Equity 

Ml tatl Equity Pres.... 

Ml BnerezUoaal Food 

Ml I ml Fd 
aiMSoota 

Ml Nth Am 

WFarCistEeriQ 
Ml Far EaaEqalty no- 

MI Cwiency FixnL 

Ml Cirrency Fd Pea..J 

Ml Index Linked. 

Ml Managed Fund.— . . 

Ml Managed Pens 

Ml Lorn & Loras.. 

MiMiun Mood Fnd._. 
Tratlh* Lift Foods 
Ml Daring Fd. . . . 

Itl Bar American Goto—. 
Ml Ba> AmSmllrCas- 
Ml Bar JatunGiawtlL. 
Ml BarJpnSnrbe..... 

Ml Bar Eastern.. , 

Ml Bar UK Growth J 

Ml BarUKSmllrCdt... 
Mi Bar Eqnhr Income. ._ 
Ml Bra European Gwlh.... 

Ml BarConerUbies 

Ml Fid American.-.. .. 

Ml FM Japan. 

Ml FU European 

Ml Fid UK7H 

Ml Fid Pacific 

Ml Fidelity Fund- 

Mi FM tatl beoroc.. , 

Ml Fid Im Spue Sits — 
Ml F rani horror Cos Fd- 
Ml FramCaplul— .. 
Ill Fran borne iGrerih- 
Ml Framlml Growth... 
Ml Fism Japan & Gou. 

Ml From ttecoenry. 

Ml From Com*. GIH-. 

Ml Fram European 

Ml Fram Axner rmd... 
Ml Fram Financial.—.. 

Ml Fram Extra Inc 

Ml Fram Smile Cos 

Mj Gar American 

Ml ... 

Ml Gar British 

Ml Gar Global 

Ml Gar Special Slts_... 
Ml Gar Smaller Co's. .. 
MIGarAoriralkaa.— 


iiissSE 


01-490 BZ1D 

42771 


42772 

42773 

42774 

42775 

42776 

42777 

42778 

42779 

42780 
427B1 
427B4 
427B4 


I Hoag Koag 

PaedY.SMhiSa„ 
i European To... 


42788 

42789 

42790 

42791 

42792 

42793 

42794 

<2795 

47796 

42797 

42798 
47799 

42800 

42801 

42802 

42803 

42804 

42805 

42806 

42807 
42S08 


0392282246 
tamitT 


42810 

<2811 

42812 

42813 

42814 

42815 

42816 
■£■317 
42818 
42a 19 


42320 
- 42821 
42822 
aapg 

42824 


J 42826 
*2877 
*2828 
42829 


1231.4 

U & G Ufa and M & G Pensions 
Victoria Ibid. Dwbnsford. CM11FB , 0245 
- - - a* 4 27q0l 

*10.4 326.0 

124.7 13 L0 

162.7 170 9 

iuj ice* 

2*4 * 246 1 

364 7 3781 


Ml Gar 

Ml Gar Earn Sel Opgs... 

Ml Car Hedged Amer... 

Ml GarPractaymm.... 

Ml Gar Ertra locome .. 

Ml Gar Prar Share. 

Ml Gar High income _. 

Ml Gar let Fixed hit .- 
Ml Gar Frontier Mkts.. 

NUGarConnradltySi— . 

MIG* Glob be 4 6* — 

Ml Gar Income 

Ml Gar Hong Kong 

Ml Gar Japan.- J 

Ml Gar Jpo Sd Ones.-. 

Ml Gar Pacific Gwth 

Ml Hea Can Growth 

Ml HcaSancSHuaUeoc. 

Ml Hes wcoeery 

Ml Hee Financial 

Ml Mrv laci Growth... 

Ml Hen be & Ames..... 

Ml Hea High borne... 

Ml Hen Exin baxnr . 

Ml Hen Srnllr Cm Ph. 

Ul Hen Prof & GIIL .... 

Ml Hen FI wo mural.. 

Ml Hen Global Rev. . . 

MI Hm IMereMhxijI. 

HIH«EUdlK&Gn»5i 

Ml HcnHerUiAnunca. — 

Ml Hm AmSaiilrCoL. . 

Ml Hen Am nrcowery--) 

Ml Hen Japac 7 

Ml Hen Japan Spec Sits.. 

Ml H '• 

WntnPacdV. 

Ml Hen Euro 

Ifl Hen EuraMU Suita — 

■OHoiEunoeanknae — 

Ml Hm AimnriUm 

Ml Hai Best Of BrtlBh_.4 

■UHm Sprit of rirfaM 

Ml Ikmhuai FM 

Ml Hen UK Growth...-. 

Ml Hen UK Income. 

Ml Hea American 

Ml Hen Far East , 

Ml Ken Elxoocan 

Ml Hm Priow Rb Prop _J 
MlFJetoBro Extra lm.7f 
MIKUoBmGlltyiMd— 

Ml KWn Ben Hlgi YMd_ 

MlKbm Ben Genual.. 

Ml Klein Ben 5mDr Cos.. 

BKbalmintodqCDI , 

Ml Kibe Baa European j 

IBKiraiBaEnSemaLJ 
WKlMBuaaSnihrtaJ 

U Oria Era Nth Americas 

Ml Klein Bee Ja 
ManSeiJitaea 
Ml Klein Ben Padllc... 

HIXkttBmOkAdnm. - 
WUaaE<aa>tarM_ 

■ffl Slew BxelMI Ricmxry- 
10 iOm Bse MadxrTil — , 

MIOMBrnSaUCBDiy- 
Ml Mar Gxed Tracker . 

Ml Mur Gren US Tracker 
Ml MorGren Int Gth . . 

Ml Mor Gran Am Gih . 

M Mor bm Em Grom*... 

Ml MBrCimUKEobe- 
Ml Per Worldwide fee.. .. 

Ml Per Far East Gth... 

Ml Per tail Growth 

MIPcrImrae. - 

Ml Per Emreginq Co's. 

Ml Per American Glh... 

Ml Per European GUI.. 

Ml TSB American - . . 

HI TSB UF Fund 

Ml TSB Fund 

MITSBPadfit 

Ml TSB Saiecud 0^ 

where applicable jjmi’js Higher. 
Mercury Life Assartnee Co LU 
33 King William 5L LqpH«EC4R9AS 
Panfsiie . 
hn react bail 

UK Equllv..— 

BrttrtO BlarQilq ._ . . 


01-49 1 0091 
■■■42928 

42929 

42930 

42931 

42932 
4295J 

47501 

47502 
42954 

42935 

42936 

42937 

42938 

42939 

42940 
4294L 
42«W2 
4294* 

42944 

42945 

42946 

42947 

42948 
47089 
47D90 

42950 

42951 


46709 

467DB 

46717 

46715 

46716 
46711 


Pens Japan SmllrCaL. 
Pen Managed. 

Pm Prooerty 

Pens fejldenu Frog — | 
Pern 5 pore i Malay. 

Pena Smaller Cos. 

Pecs Spec Sts . 

Piet Serial Exempt-. 

Pern Tokyo 

PUM Universal Mngd.. 

Pens UK Eerily 

Pern US Sml* Cos. 


2789 

3235 
4917 

107.6 
249 9 
105 b 
4024 

165.7 
238 8 
340 0 
1041 
96 B 
3494 

424.4 

307.4 

508.4 
517* 

4117 

105.1 
226* 

4013 
1*15 

600.7 

115.6 
4608 
103* 

698.2 
*04.2 

456.6 

217.4 
1152 
1B6.I 
776* 

308.4 
307 4 
3336 
1D9 4 
300 0 
294.0 

7235 

15472 1628.6 
417 0 438 9 


2930 
340* 
518 6 
U3-2 
2630 
111.1 
423* 

174.4 
25X3 
366* 
196 7 
10X8 
578* 

446.7 
324.1 
5*5.1 

544.7 
4*4.4 
1100 

238.4 
423-3 

139.4 
613* 
121.6 
485 0 

308.7 

734.9 
3202 

480.6 
2288 
1210 
195 8 

816.9 

324.6 

323.5 
351 1 
1151 
3157 
214 7 
761* 


1110 1170 

289.4 304 b 

193.8 304 0 

199.7 210 2 

383 8 404.0 

7440 836.0 

126.7 133.3 

27L3 285* 

JlJO 7 137* . — 

Prices-. LHe Series 4 Acc Pension Serbs C Ace Jan 12 
National Financial Management Com PLC 
72 Gatehouse Rd. Ayledaiy. H P19 3XJ 0296395539 
Lib Fends 

Managed Cauthxianr— 

Managed Growth. 

Managed Oepartonlty. . 

NFTICTargn FbudaL 
Penal an Pends 
Managed CatiUraury- 

Managed Growth 

Managed Ogoort 
KfMC larger ring! 

National Mntoal Life 

T fe Pri ray Priory Pk. ^ ra j SG52DW 



46714 

2ft 

42488 


42966 

46719 

46721 

46720 

46722 

42967 

42968 

42969 

42970 

42971 
<2972 

42973 

42974 

46730 

46736 

46741 

46723 

46726 

46731 
46740 
46725 

46727 

46732 
46735 

46728 

46724 

46729 
46734 

46733 

46737 

46738 

46739 

47091 

47092 

47093 

47094 

47095 

47096 

47097 

47098 

47099 

47100 

47101 

47104 

47105 

47106 

47107 

47108 

47109 

47110 
47LU 
47112 
4711* 

47114 

47115 

47116 

47117 

47118 

47119 

42975 

42976 

42977 

42978 

42979 

42980 

42981 

47121 

47122 
4712* 

47124 

47125 

47126 

47127 

47128 

47129 

47130 
471*1 
47132 
47U* 
471*4 
471*5 
471*6 

47137 

47138 

46745 
47503 
4*744 

46742 

46743 

46746 

42952 

42953 

42954 

42955 

42956 

42957 


Pern 

Pens UK Equity 

Pens Osenem Equity. . . 

Pens Property 

Pern FI end Interest 

Pens Index Linked. 

PcnsOncxtriL— 

Harvester C. P-B-P. 

UK Equity 

©sends Equity ... 

Fixed Interest. _... 

ttterrr; 

Droesli 

WMh?rofi£~7.”£l 
National Pro d dent Institution 
48 Gnreecttmth Sl London EC3P3HH 



196 8 
298* 
359.1 
.399* 
174.0 
,180* 
149 J 
186.7 


K¥3S;r“.:.:.v 

Oneneas LQ 


Indexed Cllt 

Deposit- ... . . 

Pvnslai Find (Aram Uptti) 

Manag'd- 

UK Equity 

OvenrosEq 

Americas. 

Far East. | 

Property - 

Fixed Inv- 

Indexed Gilt-...- .... 

Deposit — - 

MPf 


W18 


375* 
<83.6 
387 7 
28b. 4 
4390 
2342 
235 0 
1<89 
1662 

500.2 

5920 

377 5 
728 J 
287* 
281.6 
163*. 
22X9! 


01-6234200 

:33{£J 

- 43165 

- 43166 

- 43167 

- 43168 

- 43169 

“ "‘J? 

- 43171 


43173 

43175 

43177 

43179 

43181 

w 


-143190 


Managed Fund.. .. 7.... Il 132.9 X1031I 

Pr lees January Z Heat dealing February 1 

Norwich Union Asset Management LU 

0603683986 


PO Bor 124. Norwich NR1 US 

HUAM 

Managrd Food 1 66 8 

Stcd turkti Map f rod. - 

Eqriiyruad 

ImrxsixUaiul Fend...— 

European Fund _ .. 

North American Fund.. 

Pacific F»nd 

Pi uvula Fund. .. . . . 

Fixed luirrert Fund .... 
ludea linked Sec Fuad.. 
DaxHiiFuud 
NUAHRril 


658 

69.9 

62.9 
7X5 
,53.9 

71.9 
85* 
526 
580 
60* 


Mixed Furi. 

UK 0idlnary5h3rt Fd.. 

blernauooai Fund 

Property FuM ... 

Fixed Interest Fund 

fades Unfed See Find-. 


720 

81* 

68.0 

840 

60.4 

6X4 

68* 


70* 

690 

73* 

662 

752 

621 

757 

898 

55.4 

61.9 

635 

76 6 
850 
71* 

884 

63.6 

64b 

719 


- 43191 

“ 43‘SS 

- 43193 

- 43194 

- 43195 

- 431.96 

- 43197 

- 43198 

- 43199 

- 43200 

- 43201 


*23K 

<3203 

<3204 


Managed Fund. — 

Easily Fund. 

taureailonal Fund 

Property Fund. .......... 

Find Interest Fund-... 
lodes Uoced Sec fund — 
Deposit Fmd. 


9*5 7 995* 

1929.7 2031* 
1650 174 6 

538 6 567 0 

393 3 414 0 
59 7 62.9 

247* 2600 


43214 

43211 

43212 
<3215 
4321* 

Norwich Union Life In su ra n ce Sac. 

Surrey Street, Harwich NR1 3NG 0603622200 

Unrttsed Life 


With Profits Fd. 

Managed Fd.. 

UK are Sura Fd. _■ 

hncmaucnal Fd 

EurooeaiiFd 

Ron* Amer lew Fd— 

Pacific Fd 

Property Fd — 

Find tot Fd 

IMI Bond Fd. . 

Fd I 


With Profit* Fo 

Managed Fd 

UK Equity Fd 

Internal Iona i Fd 

Ewnpoui Fd 

Harm American Fd 

Pacific Fd 

Prooerty Fd. 

Fixed hn Fd. 

tad Bead Fd 


,97 69 10203 - 47620 

9513 100 14 - 47615 

9506 100.27 - 47614 

1571 100 77 - 4761* 

103.20 108.64 - 47611 

90 58 95 *5 - 47616 

9402 99 81 - 47617 

97 90 103.06 - 47618 

94 02 98 97 - 47610 

94 08 99.03 - 47614 

97*1 102.65 - 47610 

12S74 132*6 - 43216 

147 04 154 78 - 432X7 

150.85 158 79 - 43218 

161*6 169.06 - 4 3219 

167 09 175 09 - 4*220 

152.17 160.18 - 4 3251 

140 66 147.96 - 43222 

152-74 160.78 - 43223 

lOo 96 112*9 - 43224 

122 30 128 74 - 4J225 

43226 

Mixed Fimd.....:..: ... 406* 427 9 - 4323 3 

Ordinary Sear* Fund... 599* 630 0 - 43=29 

tournattoual Fun*. 173.7 182 8 - 43230 

Property Fund 2590 27! G - <3231 

Fixed bicrei* Fund. .. 302.1 316 0 - <3227 

hdo-UnhM5ec Fmd. . 1720 181.9 - 43228 

Deposit Find. 213 6 224 8 - 43232 

Nmftn OaHsOtt 13 948.04 - 432*4 

■Prices as at January 9 

Pearl Assurance (Unit Funds) LU 

2S2hhfh HoQxrrn. London WC1V 7 EB 01-4058441 

Prop Dirt- (Gram) 179 4 18a 9 - 43235 

Prop Are. (Gross) 3060 323 0 - 4JZ36 

EflrityiGrooJ 824 8 8682 - 432J7 

579* 609 8 - 4 3238 

140* 147 7 - 43239 

1881 19&0 - 43240 

174.7 183 9 - 43241 

1680 177 0 - <3242 

106 2 111. 8 - <3243 

11X9 117 8 - 43244 


— -Well 

Equity Wcl) 

Managed CNetl. -. __ 

buxnaCnai inet). 

Gilt L F id Inured 

Money Fund.— 


Peon 


Ret MxnOxxtB 11. 

Ret War ISeries Z) 

fet Man Berio 3) 

Ret Cash 

Ret Cam iSeries 31 


(Unit Linked Pent) Ltd 


574.0 604.3 

194 7 2U5 0 

129* 129* 

146 6 154* 

121 * 121 * 


,43245 
- 43246 

46462 
43247 

46463 


42982 

42983 
42964 
42935 
42966 


42832 
42333 
<233* 

42835 
47071 

42836 

42837 
4S1M 
42639 
42840 

42B41 

42042 

<284* 

42844 

42845 

428<6 

- 4283* 


UK Smaller Cos..™— 

UK Income. 

Afiwrtun . — ... 

japtncM — • 

Pacific Basin 

European - 

Fired Inum. - 

Preprety.. • — 

Bldg Soctaj & Dep.... 

Midland Ufe Umttcd 
Norwich Hm. CanmefcbJ 
AdxmurtWsFd — - — [ 

Balanced Fd 

Defend* Fd — 

Secure Fd - 

UK EaaKy Fd-.. 

IntereulxVU 1 Fd. ... 

Money Market Fd 

Fixed tatorelFd ... 

NFL SrltaimiB Asset Co Lid 

Mi Hon Court., Dork tag. Surrey 

Cap.lal Crowlh. 1136* 

Managed besme.- — "** ‘ 

Cap Gwth Ser B 

Mngd Income Scr 0 — 

WGA UT Portfolio 

Masterclass 

MaaagM Bidg_Soc._..| 

HIM brit MwFaMire | 

Bffioes MgdAmmcaa— 
ndrillf SXgdC-w 
Ganmore Mgd U.K — , 

Mathew Mgd GtoM_ 



Hb W Anar m re see Sun AObact Groto 

PiOitMr Mutual IntatMW Co Ltd 

lbCxmhyRd. N. Waurfoo. Uwrpool 051-9286655 

’332.6 350 2 - 43277 

446.0 469.5 - 43273 

125 4 UZO - 43Z74 

1200 127 0 - 43275 

151.2 159 2 - 43276 

156 1 IW<4 - 4M77 

195.7 206 0 - <3278 

834 B7.6 - 4 3279 

104* UC 0 - <3280 

134-5 110.0 - 4 3281 

UXO 137.9 - *3282 

109* 114 9 - 432B3 

1360 144.0 -4 4*234 

Premium Ufe Assannct Co Ltd 
37-*9. pftrrtnounl Rut Haywares Heath 0444 458721 
- ' ~U0 117.0 1 

179.0 

294.0 
2060 

192.0 
1*00 

181.0 


ManygM Fund 

MaaPeng MAbaFos-J 

Mann Fund -... 

Pub Mngd Fd (tali).. - 

Pern Mngd Fd (tai 

Pens FT30Fd now.... 
Pw FT30 FdiAccf . .. 
PraOwasMgFifdmD.... 
Fens D ims MgFdUtoe)- 
PrrtFid Hn Fd UriU... 
PemFxdlmFdlAcd... 
PmOeePiiiFaibn}. 

Fero OencuJi Fd lAcd. 


Amrolua._._ 

Bull Stag Sac. Fd— . 
Balanced ... ............. 


GT Managed 

Garldrire AAngd ... 

Gremu — 

Gilt 

Global ........... 

Hlgnine. -. 

Inrmauraiil Equity - 

Japan 

Manwcd ...... 

Property. .• - 

R.W imperial Gc Id.. .. 

UF Equity . 

Pension Fands 

American .. 

Building Sue. Fd 

Bilvwea 

F- im e w n _. 

Geretnn 

Gift- 

Mtenutinul EqeRy.. 

Manigid""! - ! - .” 
Property 
UK Emin 


1730 
480 
ICS 0 

209.0 
2540 
590 
*10fl 
153 0 
3*30 

1500 

135.0 
2300 
207 0 
161 0 
U30 
149 0 

153.0 
67 0 

239.0 

319.0 


109.0 

310.0 
2170 
2030 

137.0 

191.0 
1830 

91.0 

114.0 
2200 
2990 

63.0 
J2T.0 

162.0 
35XD 

1580 

1950 

243.0 
218 0 
170 0 
1640 

157.0 

162.0 
71 0 

252.0 

3360 


43285 

43286 

43287 
43289 
43*40 
43391 

43292 

43293 
46834 

43294 

43295 

43296 

43297 

43298 
4J299 
43300 

<3301 

43302 

43303 
43305 

43308 

43309 

43310 

43311 

43312 
43513 
<3314 


.47140 
-| 47141 
471*2 
<710 

47144 

47145 


UK Emily— 

Professional Life Assurance Co LU 

Frabsher Hie, Ndnn Cxtr, Southampton 070* 

PeuUsoi Maiaged Find M 68 lOilTl - [a 2263 
PeRMn Cam Fund-. ..1 83*4 a? 93 1 -142254 

Continued on next page 




































FINANCIAL TIMES MONDAY JANUARY 


IS 1990 


Offer YWd otj. 

rate Gnu Uk 


Cfftr YU at* 


Prolific Life & Pensions Ltd 
Suammuir. Kendall. Cumbria LA44BE 0539733733 
Managed rUROMC Ba lasted Growth tbugri Fund 

UlcFnoi 

Balance) Girth Mngd. U»0 ASJ.6 -j«H5 

Admuram MngS. (Ufa 8 144.2 1 -j 

Seam Mftjd.... 1108 Ufa 8] -I 


Rural Heritage Lift Assurance LM 
20CnftMi5l.EaA4HX 01-9200202W 


Hid MuHIEwU. 508.75 

MulilGratfa*A‘_ 508.7 33S.S 

«ms OpPran «6J au 

OpEsuto 764.1 804.4 

ODMUnVW 351.6 370.2 

505.4 62bJI 


Scottish Mutual tevcrtwaib-C 

3862934 PtwbmnuiKwIFM.-. Zll_2 222.4 

- 4§£ AmMDfFMMFM..- U5.4 142-6 

- 43S37 PmlMn llntilFM. 1313 1SU 

- 5«S Pra* Property Fed....... 1«J iao 

- 43539 PWCasPwd 143.6 131.2 

- 4J§90 PteKaHtaiFral 148.7 156.6 

- fflfl Sc nttWi PimMcnt Instlfatloa 


Equity Fw» 712.6 731.2 

F*d inv Fond 244 fa 3103 

Inteniotiunal 335.6 357.1 

HWi litamr 436.0 485 2 

Fir East 4658 4938 

Norm American 281.4 299.4 

Special Su__ 631.0 671 J 

Teeftnotag. 762.7 2793 

Extra Inefa 274.0 2915 

Convertible A GUI Fd- 151.7 1614 

Amcnuir inccmc....... 1318 139.9 

Out Fund :o _ . ._ 3004 319b 

European Fund 1188 1264 

Prof 4 Filed Im 96.44 lOl.b 

Eoiily Income DW_... 100 9 106.4 

Mjruged Ola. 99 2 104 b 

Pension Fondi 

BahwCdUUjoPMuStt.. 600.9 632fa 

AfaocraiMp Postal. LMJ. Ufa 9 

Scum Uorn Fob tec 1103 1158 

Balldlng&K. Are ... 2bIJ 274 8 

Proerelr Pern Are 309 1 JZS4 

FI*, hit Pm. Act..... «17 5 4J9 55 

Egvilr Pens Acc . . 792.8 834 b 

bmm*Ut»m Pern dee.— 3228 3M8 

High he Peru Are 503.1 5296 

Trcti Pens Are leal 177.0 

K Amonup Pens Act.. 195.2 205.5 

Far Ej oi m Pens Act . 455 fa 479 fa 

5ceoiiiS<u Pm Act. 524 1 551.7 

EiwKmntPnFl 336.0 5537 

EcirallWeSGUtPol— 168 I 177.0 

«mtnu» Inc Prra.. ... 1453 153 2 

EutWMnPm 127 9 U4.7 


^bcoisL::-!"rjr.j20L4 tui x 787 SSK {[S*!!!™’ 81 Hl 

!sssiKssf»-. J ial ss&= 


FT UNIT TRUST INFORMATION SERVICE 

u sk sa * h. ss ns b. ms sss a. 

Ssas!=r®iif* , f- dss “sSSiStfr 1 " 

1 =<* B C B te = = » -m MHW 3 £r 
dSJg ES&ss- 1 *" KSHRAs: 
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a 1064 4.1 lOftOUMog 1248 
d 1107 1832 Z2bl22Jan U61I 
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1,000 Treat. 5^ pc 2008-12R. 
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82,; 2014 
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■800 

L200 
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Do 2>i pc '01(78^)... 
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Do. 21, pc '09(78.8).. 
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Do. 2fepc ‘13(89.2).. htt>i43 6310-1 , 

Do. 2**06 '16(81.61.. D14 {143. 61(20. 12 
Do. 2>*pc 20(83.0).. 

Do. 2*2PC’24b(97.7). 


4.25 17H 
[3.51 10.10 
.41 10.8 

131.Vt3.6E 18.8 
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127fl{3 6^17 7 
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M if 111 I I N 1314 
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94 {] nD5011. 12ll7Jan 17JtdU323 


teM*r23wp 1312 
IWnUUar - 

164hrl&Sea 1315 

24Mar2«o 1316 


Pratpcaive real redemption rate on projected Inflation of 5*X>. 
(b> Figures In paremhesesthow RP I base month for Indexing, (leB 
inonlh* prior u Ksue) and have bem adjinud to refleb refusing 
of RPI to 100 In January 1987. Con version factor 3.945. RPI for 
April 1989:1143 and for November 1989:1183 
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*Do. 13 ,ipcl3.8.90 ... 
■Do. U*ipc Bds 3.9.90... 
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LflAjj Umax SI. 
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928.2 Amdahl 5c 
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3.0563 BankAmerlu SI A 
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130 X California Engy 
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|hS2.9! 
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24C 
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sixa 
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%t 
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27.2 
3 7 
2.8(27.5 
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3L3 

27.6 

6.7 
6X 
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20.7, 
25 9| 

3~7 

27.7 
12 6 
14 6 
254 

20.7 

31.5 

29.8! 

13X 

2.8 

30.6 
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Fe Hr An No 
Uor JbuSD 
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7.0 
0 7 
7 1 
3.J 
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2.H 
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318 

194 


pw 

■380 


CANADIANS 


lz» 


1M3 

IJW 


yu.4 

925. 

23.' 

247411 

4jis.r 

2020 ) 

69. 


UHL»I 


248 

30 


108 

489 

4271 

LhS-fll' 

16. 


2«7fTi 

ua2 

£58 Jl 


- HVBM Grid Com I 
-HUUrnt Energy Corp.., 
,i yarotr SafriekRes.. 

- » Armens 

- vAugmlu.0 Expln... 

_ Montreal J 

Nova Scot-| 

^BCGasSl 

liIbcei 

pjvBrascanl 

Irtakwaier Res.... 

n.lms Bankl 

.7 Can. Pacific | 

1 Do. 4pc Deb £100. 
_ Genual Casual "A" J. 

- fCccona Corp 

.4 yCora TVX Min. _.. 

- yDerian Inds. | 

UPEcbo Bay Mines..., 

- PECO Com I 

J Gandall TroD. Inc.. 
5 EraiKSlnc. 1 

- pGuifCanadai 

5 VHawkerS'd Can|.. 
1 PHmKon'; Bay |..„ 
l plmnerial OHO . . 

Intel 

...PMadri erne Mines.. 
-jpMuieocho Expln. 
-jlHevida Goldfields. 
Ion Cm ri Alberta.. 

iRio Algom 

—.loyal Bk. Can | 

HSeagraml 

-IPS Kh ura Inc 

-jpSorara Gold Corp|... 
-gTam Putt Tech Corel . 
[Toronto-Oam. 8l j. 

•Trans Can Pipe 

warily Com! 


lOUUAli 

506flfRli 

M*»4» 

5.477 




o 3 - 6 


19261 


4-fJlS 

lfilZR 


1029 


1037 

u? 38 

I205L 


to 4215 
DellflO 


1207 


BANKS, HP & LEASING 


Itotel 

Cm. la Stock 

2.635JANZSA1 

25235 Abbey National Up. 

1.4143 Allied Irish OrQ al 

1297b Al9emeneF1.10.... 

30.7 Anglo Irtah. 

140.0 Ansbacber (H.i lp. B 

1.139 CBancal re Cie FrlOO.l 
4.9885 Banco Bilbao Vt;... 
3.150: Banco de Santander 
906.D Bank Ireland lr£l, 
134 4 Bank Leuml 

23.6 Bank Utuml (U.K.l. 

897.4 Bank Scotland ... | 

99.0 Do. 9!.pc IffdPf.. J 
173 Bank of Wales.. _.. 

63776 Barclays U 

113 Benchmark 20p ... 
51.4 Brown Shipley £1. j 
823 Cater Allen £i — l. 

34.0 Chancery y| 

502.4 SmmerzMr DM10. 

548.6 Chgn Hbk KrlOO... 
£7231 Dai lehl KBk r50._ 
8.9108 Deutsche Bk DM50. 

1423 Espirito Santa 

375 3 First Nat. Fin lOp.B 

56 2 FNfC63pcC.MM yj 
51251 Fuji Bank *50. ., 

110.5 Gtrranl & Nauonal.fl 

96.6 Guinness Mahon 10p9 
467.C HambrosTOD... 

171 fl Do. 7.5peCrPf . 
32370 HK65haa9.HRS230_ 

24.8 Joseph (Leo) El...., 
22 6 King &5ha*san 20p. V 

532.8 Kldnoit.8ew»C<p p 

3 < b370LloytbEl a 

31.3 LoaScol B«k lOp. y 

2A6.7 Midland EL a 

33X7 Mitsubishi Bank V50. 
152913 MitaitriMTilS BiYSfl - 
4.8567 H lisa Trt 4 BkY50., 
838 7 lUdiganGreofrilEL fl 
35265 NaiAusi.Bli.ASl." 
5453 C NatWet EL c 

102.5 Duoman Bank 

19.6 Rea Bros. Group....,) 

553.2 Rothschild (J) HWgs.H 
L534.1 to*al Bk. Scmiaod.. 3 
7 099 1 5ai uuna Bank Y50. 
COOJ Sarwa Bank Y50.... 
173.4 Samfinnun Bk Units P 
416.0 Schraders El _v 

79.7 Do.ElN/V y 

2J2U Sec. PaclBc 510 

1284J Suntard Charul. Q.a 
37J37J Somhnmi) Bank Y50.. 
aF Sunitaag fss & Bt V50_. 
2JUL7TSB a 

2Sbr5BCh nells l ...fl 
WJML3 rokal Bank Y50...." 
6425 0 7oyp Tsl & Bk Y50... 
UO.b Unkin Dl'jCoant£l...pj 

954.7 Warburg CS.G.J p 

74.C DotocCnr Prt....yl 

3.0955 Wesipac SAL.... 

353Y/lnwai20p , 

93141JY«idiTst& Bk. Y50 J 


Price 


290ri 

185 

256 

75 
£667. 
£41 V 
£276 

“SI 


Sir 
Net , 

NM a 

.028*1 


119 

99 

54 

559 

21 

322 

435 

1671 

£224. 

£264, 

£3101* 

U6d 

£344. 0. 

290 

1499 

281 

114 

56 

473 

143 


40 a 

36^ 

02ij, 

°a 

32U 

“fl 

7<3 

£U>. 

218 

1725 

1250 

£24 

550 

£141, 

ao% 

134 

174 

590 
508 
174 
272n tt 
418 


•a 

91. . 
2.8) 
t23.0 
1.63 
tio.a 
23 3 
tB.a 
Qiat 

aa 

Q24 

Q l3 

6 3“. 
'15b%l 

is a 

a 

7lW 

H 15jS 
9.251 
l4.q 
116.81 
T2.0S 
1616 4^ 
tfllbt, , 
0169. 
QlbV 

sQ32d 

t»14ia 

090%; 

05^ 

193 

7.a 

IflU'.W 

r016% 

i9.a 

19.S 

QSLW 

33.q 

1016% 

t016%[ 

5.a 

06.7) 

Q16%; 

016%, 

3o.q 

tiza 

6% 

52-5d 


91ZlTO17%l 


4J 2711 

5.2 3L7 

4 3 2.10: 
12J 30 10! 
6.4 2.10 
5J14J 
10J 18 9 

4.3 27.11 
7 2 27111 

6.4 27 U 
3 0 27 J, 
5-3 22.3 
03 4 7 

1.4 113 
24 

7.6 17.7, 

7.2 ZlM 
0.2 4.7 , 
BJJO.llrf 
1 4 2712 
4.6 11221 
B.S 14.8. 

5.2 17 4 1 
4-51112 

8.6 1311) 

4.6 18.9; 

5 1 31 7 
5 2 19.6 
6.C 14.8 
03 4.7 

03 
0 4 B 12 

2.7 18.9, 
«8 21.U| 
5 4 14.8 

4 4183 
l_j 4.9 

6.5 13 Ul 
4.7U-12 


0.4 8.12 
03U.12I 
5 2 4.9 
1 5 2.10, 
21 2 . 10 ) 
5 2 27 7 
B.2 4.9 
0 2 4.7 
03 
5.9 14.BI 
3911121 
03 
0.4 
fa.E 17.7 
33 27 U 
4.6 4.9 
93 2812 
2.5 14.81 
0.4) 


Dhriifeadi 
Paid 
Feb July 
AprOd 
Dec July 
Aog May 
Jan Aug 
April 
May Mar 
Dec June 
Apr Oct 
July Dee 

Apr Sep 
Nov June 
May Nov 
Nov Jun 
Oct Apr 
May On 
Jan Ana 
Jan. July 
Jan July 
May 
March 
June 
May 
June 
Mar Ang 
July 

Dec June 
June Dec 
Jun Feb 
JaaSep 
AerOct 
May Sep 
Jan Sept 
June Dec 
Jun Nov 
Oct May 
Mar July 
May Oct 
June Dec. 


Wi- 

Tint 

p4U 

1U67 

1M4 

E2CB 


11360 

(l740| 

■740 

1742 
1462 

1743 
1754 
18021 
1983 
20811 
2102 
1044 
2237 
3221 
2345 
51B7 


Sept Mar 
On May 
July Jan 
Oct Mar 

Mayiilct 
Jul Dec 
Mar Aug 
Sept Mar 
June Dec. 
Oct May 
On May 
May Oct 
FbMyAgtti 
May On 
Jane 

Oct Apr 
Feb Aug 
Sept Mar 
Sept Mar 
Mar Sept 
July Dec 
Mar Sen 
Jan July 
Oct Mar 
Sept Mar 


1084 

2686 

5074 

2S12| 

*388 

3040 

3088 

3102 

3171 

4651 

3380 

5290 

4775 

5388 

3417 

3456 

3461 

3785 

3864 

3874 

5286 

5108 

3930 

3939 

Wl 

3985 

4094 

3079 

4918 

4320 

4319 

5359 

1393 

4353 

4425 

4426 
W73 
4524 
6347 


Hire Purchase. Leasing, etc. 

102.dAnglo Grp. IOd 308 T5.0) 2-4U.U[ 

593Do. 9l;pc 1999 . ..v EUBb|Q9>|%l B.g - 
bfa.O CLF Yeoman SGp.. Y 165WiC46%l 6 J] 5.6 
19.7 Kambrwge Grp Ir5py 68jbQ7'j%J O.Sj 
13 J SCaprtri Lwsliig Ir ldpy 
44.4 CatikS (Htfj£i:0o..p 
19b.l)Prov. Financial . p 


26.7 Mfcflei Invs. lrSp..v) 
30.9 Store Trust Grp lp.y) 
260.9WoodchesttrlR20o yj 


47c min 2.4 n 12 
67 13.25 b 5 4.9 
389 118.0 6.218.9 
230 026.4** 0 5 27.11 
218W7 09 4J2.I0I 
190MUij1kl 1.11 4.9 


Dec Aug 1613 

September 

Oct July 1162 
Nov June 5358 
Jul Jan 1641 
May Oct 2082 
Nov Apr 3731 
July Dec WO 
May Not 1472 
Sep Mar 11487 


BEERS, WINES & SPIRITS 


508 rl3.l , 

uza 7 2 d 

1D54 283 

166 4J\ 


18M 


f6.9s 

3.5S 

13.0) 

465) 


4 *4 % J 


3»S; AlHed-Lyoitj. 

h.7Wii AnlWHer-Busch SI 
3.636J Bass _...i 

159.8 Boddinmoa. fl 

97.5 BulmeriH.P.) 5p. . . 3 
46 9 Burlonwood BrmeryH 

34.5 ClaricIMatUiewi...^ 

141.7 DevemshUAJSpJ 
16 2 Do4.5pcCv2wjPf..3 
31.7 tCkWdge. Ppm -A- 50pa 

76.0 JFuller. 5.T.A yj 

62441 Grand MRrtm5Qp-d 

419.7 Greenall Whitley., fl 
54 7 Do. 5 •75ocC*Pf£l . 

171.2 Greene King 1 

5.775.0 Guinness a 

540.0 D0.5A,pcCntPrf-y 

161.7 DoS*pcCVLii.._.v£U8‘! <t8>«% 

309.9 Highland Dun. 20p. p 25fl) 3 85) 

394.9 Macailan-GJenUieL.v 
51 3 Maatould UanJp 'A', y 
753 MarnfleW Bre»ay...y 

192.2 Mantua Tbomptoa- f 

23.0 FMerrydown Wlne...( 

65J Morland $ 

UKt.t Sou & New 20p.. a 351* 110.83 
393.6 Yaux Group I0p....p 322c U7.84 

LSlH Wbithraad ‘A* a 413 11235 

270 8 Walv. ft. Dudley.... £ 417e 9.0 

14.2 Young Brew ‘A’ 50p. * 4W 110 2 
20 Do. Non. V. 50p„ yl 41 N tlO.a 


388 
2B4C 
215 
164b 
380B 14.45) 
632 17.75) 
343m B.7) 

163 5 95%[ 
40 BH rS.Jj 
657 tils 
UP 5 75%) 


815 tftO.H 
1900 m24.c 
460 t93 

220 13.36 
399 1h5 7£ 
790 10.25 


3.9 Uiq 
18 48 
3 6 6.12 

3.5 2 .10 

4.9 27.12 
2.11301 

4.5 14 8 
2.2 2712 

2.1 14Jf 
33 2712 
Lb 2712 

3.5 14 8 
3.4 Z7.12 
4.9 au, 

2.8 2712) 
2.31610 
4J13U, 
31 13.111 
2.127UI 
0.1 £10, 
1.7 1112) 
2.6 1L12I 
2.0 1112 
1.91112 
L7 2711, 
41 2712) 

3.2 2712| 
412711 

2.9 27li 
2.0 2711 
3.30711 


July Feb 
MrJaSeOe 
Feb July 
May Nor 
Sept Feb 
Feb Aug 
Apr. Oct. 
FebJuly 
Mar Sept 
Feb.JIy. 
Aug Jan 
Apr. Oct 
July Feb 
June Dec 
Aug. Feb. 
No* May 
Jan Jul, 
Jan July 
Jan June 
Nov Aor 
JanJIy 
Jan Aug 
Jan Aug 
Jan Oct 
JalyJu 
Feb Sen 
Feb July 
Jen July 
Jail July 

Dec July 

Dec July 


1550 

1020 

1772 

1862 

2005 

2022 

2153 

2346 

2347 
2435 
2643 
2759 
27b6 
Z7bS 
2769 
2791 
Z788 
Z789 
2890 
3254 
3257 
3282 
3301 
3352 
3419 
3944 
4392 
4488 
4530 
4563 
14564 


BUILDING, TIMBER, ROADS 


326.7 AMEC50P £ 

215.7D0.6*apCmC*Pf._* 

4B.4 Abbey -v 

25.0 MHre5o y 

- eAmeoCom 

26.3 Anglia Sec lOp _. .p 

7 65 ArncilffelDp v 

37 3 6AshtEadGrouolOp.v 

299 5 Atlwcods5p { 

9J4 i-BMSS 10 b V 

984.7 BPB Inds 50o c 

5fi.b Baggeridge Brick., v 
7J2 Bailey l Ben) 10p...y 

18.8 BaMwIelOp y 

]Lb?aaJJiA.H.J5|> y 

6.45 FBacmr Homes 10p. « 

344.9 Barratt Dei. 10p_ 0 
50.3Bell*ay 0 

13.2 Bell*inchlOp,. i -v 

84.2 Berkeley Group p 

21.0 Ben Bros. 20a.._. v 

89.4 Blrse Group lOp... 8 

36.9 Bl«4lejs2ip y 

13097 Blue Circle 50p ... 6 

156.5 DO. 7%KCviUPf_.y 
Z4 5 Boot ttfenry'STD.. 0 

30.4 Breedos y 

430BB&EA.... 

28.5 British Dredging ... 9 

237.8 BryantGroap I 

8.27 Wuctaall Austin Ip.g 

40.5 CALA5p Y 

12.5 3CC5 Group 20p...y 

795.6 CRH f 

4.B0 Cakebread RcriMr ‘K .y 
9 34 {CarrwPBoepa lOp* 

l«3Coiro»10p y 

71 3 Cornier Group y 

7 40 S«Wf Orttbp-lDp-y 
7.67 CopsonlF.lSp y 

5283 Cosuln Group f 

7b J Countryside Props, i 
1553 Crest Hichol 10p...B 
355lDo 5 1 7PC.C..CaiJid.Pt.? 


468 117.0) 4.EtelBj 
119 6'e% 732.10 
225 26.8%] 6.ai4.3 
111 tLiJqsiiim 
125 

125 2.0 2.119.6 

153 rt.C 5^ 14.8 
27S 2.5 L2 4.9 

454 8.0 2J 1112 

121 14 0 4.2 30.10 

234 HO. 75 6.Q1L12 
14U 3.13 3.0Z7.12 
76 nLh 3 b 16101 
117 12.0 2J 189 

177* L6.G 4J 27.12 
51 *2-8 

193 1359 9 J 2.101 
199 11.0 7.4 1311; 

40 3.751ZJ18.9 1 , 
20310 4.5 3.C £712] 

140 5.8 5.7 5.6 

133 L4.25 41 
145 1h4-35 4.Q 2.10 
249 110.0 5.4)18.9 


U3I 

461 

Mjj 

iifil 

u a 


5.1 XM 
13.75 4.7 2.10 
*4 0 12712] 

16 1 4.9 IB. 4 
4.8 5.5 2.10 
T3.9 4 j 17.7 
3J 3.82,10 
_ = L0.45 1.914.B 
279 1017.79. 2.4 18.9 
80 4.1 b.S 77 U 

82 4L32 2.217.7 
163 75 6.1 30001 

85! tll.( 1.7 18.9 
10t u4 i 6.1 
I Bin 194 C J 9 Z7 12 
29t 111.75 5 J 1B.9 
212 4.0 2.5 17.7 

»; t7.15 4-6 14,8 
BS 5l| %J fi.6ll4.Bl 


,^7^34! 


Dec. July 
M«y Dec 

Feb Oct 

Ja»J uly 


FebJly 
May Sept 
Apr Da 
July Jan. 
MnbrJae 
Jan Aug. 
Feb Aug 
Jan Uay 
Apr No* 
Jan Aug 
Apr No* 
May No*. 
Jan July 
May Nov 
Feb.Asg. 
Feb July 
Apr Oct 
June Nov 
NovJly 
JdB July 
Jun Nov 
Oct May 
Jan Oct 
May Dec 
Nov. Apr 
ISeottmuer 
Nov Apr 
October 
Oct Mar 
Jan Jul 
Feb Jul 
Dee Jun 
Nov Jun 
, Apr Oct 
Apr Oct Feb 
Jply Nov. 
iStptApr 
Apr. Oct 
Apr Oct 


1610 

1653 

1666 

1693 

5131 

1888 

1723 

1726 

1735 

?790 

1748 

1766 

1799 

1800 
1813 

HOT 

1406 

1853 

14670 

p74 


1941 

1900 

1906 

1992 

>145 

2034 

3989 

1392 


2033 

4679 

5090 

2212 

5295 

2238 

2Z06 

2248 

2276 

L2275 


BUILDING, TIMBER, ROADS H 
Contd 


MnM 

C*. ia stack 

5.69 CreSlWi lOp W 

10 S Crosby UomesJ I Op . 

23.6 Done ton TyiOd lOp . 
6ft 9 DoojlasIRobL M'.._ 

5 26 hDumon Group 5p.yj 

213EBC50p 

23.0 Edmund Hldgs 10p- 
17 7 cEswlfl Group 10o ..y\ 

24 6 Ertth 

25.2 iE*e Group- 

331.0 Evens! 

40.4 FEjiplauraL/V5p 

3 4.4 Fa'rbrlirlOp 

7 57 Fed. Housing 5p .. P 

17.5 F Inlars Group 10 b P 

16 J tfiveman Group 10p» 

60 5 jallitordSp b 

3 22 :ibte & Dandy 10 b . v 
2.27 Do. "A" 10p ... y 
72 3 Gleeson (M Ji lOp .y 

6 01 Graham Wood — y 

10.7 Harrison lndslOp..v 

12 6 FHaifield Eats 

214.0 Hfwdro-Suurt 10p. 

36 0 Do. lOpc '05/08 .' 
y^fHeweismlOP ■ ■ 

3 14 Do 7 pc Cm C> PI 

5 19 frHeyfi Croft 25p . 

134.1 Heywcod Williams. .. 

21.0 Do. Cm. Pri —vj 

144.3 Higgs & Hill o) 

29 2 Hon Group ICp . ..y) 

9 29 ifmwrt ffWgs. Lto 
200 Jibs Lock Johnsen... 

7.72 Do Warranu ri 

22.8 Isdtenn Group 10p...y| 

21. B Jarvis 5p Y 

134 7 UJenmngs A530.... 

25.5 SKIngspanGp IrMo « 
in 9 Lriarge Coo FFr25.. J 

132.8 UlogUohnl fl 

114 a Do ' A' 1 N/Vtg.... fl 

14 6 Latham U.) £1 ... 

39 b Lawrence tW.I ... 
3TO DcSJpcCmBdPfEL 

88 6 Lilley 12'jb 8 

8. 89 SLon . 4> Civdeslde. v 
19 5 FLovell !G F.) y 

141.9 Lovell IY. J * a 

124 SMcAipineiAlfred). p 

65 7 McCann, & 5lone20p.il 

11.1 McLaughlin 6 H...v 
71 0 MandenlHIdgl.. 

404 4 Marley 

120 7 Marshalls fl 

63.80b bhoCtCmSetPlyl 
21 4 Maunders U J20p. " 
355 ft Meyer lot 

10 9 Mil'eriSian) lOp .y 

3 18 fiUtelinGro 20p...v 

324 b Mowlem Uj ( 

ZOObNSMIOp 0 

17 1 FNertler Group J..y 
154 1 Newman-Tonks.... B 

122.0 Persl rnmai 10p.... 0 

14.4 PhoenivTimbcr....0 

H.6 Pcchlns 

71 0 Polyp ipe lOp 

8t> 9 Prowling 20p 0 

21 8 Wuliigoui 5p v 

1J929 RMC o 

133.2 Ralne Inds. 10p.... 0 

4 30 FRamus 

1.W72 Red land 

67.2 MiflCjp 7kKb.1E- 

15.8 fRwkri lOp y) 

522.7 Rugby Group. 

35.8 Rush & Tompkins, y 
4.9ft J5WP Group 5p....y 
3.0? {Sand ell Group 10p..y 
9.50 SeierfleM-RNKldM 

22.5 Sharpe & Flsher....y 
26 5 Sheffield Imtls.lOp y 

7 98 1 Sheriff Hldgs. 5o.y 

6 86 iShorto Grp y 

18.4 Sindail(Wm)5a...y 

18 1 5man U ) lOp v 

631 3 Steed ey 0 

l&Ou ra^nac50p _e 

22 ft Fay Homes y 

1.0035 ray lor Woodrow. .a 
131 8 n I bury Group. 0 

6 43 JTore* Hire 10p... y 
IBS 0 Tms Peridus ltfc— y 

22.8 Tn Group y 

2.30 rTudw 20p 

24.1 TurrlHCorp -.0 

9 4E fVeoturt Plant Grp 5p y 

78.7 Yioroplant5c -V 

90-3 Wart Group 5p .... 
46J Ward Hldgs 10p.. 

78.0 Walls Blake 

10 J bWescol Group lOp. 
109.5 LVestbury 10g.. 

U.4 UVeamsoftSoflig 
1L8 Wiggins Group.. 

170.7 Wilson Bowden lOp. 
301 9 Wilsoe(Cannally).. 
731.UWImpey(Geo>. 


Price 


Tl5 

7 

270, 

137 

36 

91 

82 

57sl 

280 

83 

185 

36 

723 

397 

160 

168 

121 


3634 

249 

J53) 

128 m 
203 


105 
138 
7W 
738 

106 
97 

599 


182 
25 1 
20 
121 
100 
309 



D/» rWUJt 
Net Gris ad 
29) 1.7 7.8 18.9 

98 f3 5 4 8 14.8, 
43 u0 75 2J - , 
433 16 5 1C 1112] 
27 1.0 4.9 14.8 

161 1116.75 5.6 4.9 
451; 11 7 5 0 18.9 

t 5J ft 1 14.8 

3 9 7.318.9 

157.0 3.5 317 
H5.4 5 J 83 

- -5.10 

15 0 r 19.6 
75 12.2 18.9, 
49 1L5Z713I 

16 7‘ 3 214.8, 
3.9 6 31610] 
12 75 1174 

»2 75 1 17.4 

9 36 1.7 2741 
L7.7 5.211.12] 
6.85 5.7 19 6 , 
4 25 3.4 1L12 
tti2.2 2.4 3010) 
£480)010% 2.1U-12I 
110 13 8 ! 4.714 8 
93 7 0 10.0 21 U 

43 281 8.714 8 

266 rll 5 5.8 14.8, 
106 fa. 75 8.5 18 9 
426 *H20 0 6 Jib lot 
74 [3-38 6.1210, 
37 1.5 5.4 28.9 

147 t5.5t 5.0)2_lt>] 

106 16265) 3 3)30-10] 
125 2 25 2414.8] 

108 Q20% 4.4 3J 
98 LI. 71 23 
£41 025% L5L3 2 

300 120 5.3 18.9 

270 120 5.9 189; 

290c 11075 4.9 27121 
86 7.511.6 13 U 

95 8 * 1 % 13- n 13.2 

61 ral .64 3 6 210 
98 5.7 7.819.6. 

N7.0 2 6J7J21 
8.75 4.8 3.7 

16 1 6.141, 
3.95 4.12702) 
rg9.t 5.9 18.9 
16 J5 4.1 18 9 
6J5 5.8 4.9 

131)th4.3B 4.5 14.8 
201 6 5 8.6 24.8: 

81 4.75 7 216.10) 
365 U5 0 5.5 27.11, 
181 4.0 2.4 U.lOl 

40 WdUJ 4.6 

374 119.5 7.0 210 
116 3.0 3 4 3 7 

96 tQ9.Bc 5-5 210 

192 '> 18.5 5 917.7 

156 15 0 43 18.9, 

loom 275 3.7 11 U 1 
£14 I24.D 2J».« 

3.0 3.8 210 

5.0 4.813.11 
1L20 3. ft 2712 
tl4.5 2.71610 

5.0 6 316.10 
7 5 10J 2701 
119.8 4.4 2.10 
£122|Q7J|% 6.5 30.1, 
US 3 0 3 35010 
15.2 3.8 18 9 
15 2 8.0 14.8 
LO 5 3.3 2 10i 
LA4 4.8 5.6 
12.75 3.7 18.9 
u4.0 4.9 4 9 
12fl L4.25 4 4 
1534 L5.2S 4.6 27.12) 
200 h3.75 25 4.9 
263 15.0 2L5 30 10 
180 66.4 4.7 UH1 

407 1UJ 3.6 210 
251 >10.£ 52 210, 
106 4 0 5C lb JO 

305 1U7J 3J 18.9 
65B H32C 6.5 210 
66 24 5.C 17.7 

183 Ls75 55 18.9 
110 rL5.C 6.1210, 

41 IU267 8.7 30 JO 

305 1115 5.D 30.10 
614 3.25 7.127121 

193 0 2.4 14.8, 

15.4 2 C 16.10 
2ft 39 4.9, 

17.4 2.blU0 
n4.5 6.1 
185 5.213.11 

xiot rs.o 6.1 - 
7 a 9.C 16.0 31.7 
253 1672 35 2.10 
17n 13.0 2418.9 
2551 19.29 4.K18.9 


Wridends Oif 
Paid Hue 
November Jill 
Apr Oct 2282 
4644 

SeptFeb 2366 
October 2388 
Uay On 3411 
Nov May 24Z7 
Jun On £486 

No* May 2493 
Apr 5m 2508 
Nov July 2509 
2518 

Feb Aug 2532 
New May &46 
FrtM»0d 2S64 
Oct Apr 4432 
Apr. Nov. 2653 
On May 2o92 
On May 2*91 
Jan June. 2703 
Feb Aug 3234 
Mar Aug 2838 
Jun Feb 4628 
Dec J hr 2876 
Jan July 2875 
Mar Oct 2877 
JanJIy 5124 
Apr. Oct 2880 
April Oct (2881 
Apr Oct 
Dec. June {2886 
Nov. June W621 
Oct Mar. 0930 
Dee Jun (2954 

NovJly 15107 
Apr Oct 3030 
Mar Oct 3033 
4767 
July 1127 
Nov June 3122 
Nov June 3121 
Feb. Aug. 3136 
Jan. July 3138 
Apr Oct 4993 
Oct May 31«>fa 
July Feft 31% 
October 3223 
Apr. Sept 3224 
AprOtt 3316 
July Feb. 3318 
May Oct 3322 
Nov. May 327B 
Oct May 3294 
OctApr. 3300 
Oct Apr 5099 
May No* 3307 
Feb. Sept 3364 
Nov June 3387 
4534 

Dec. July 3431 
Oct Jan 4934 
Oct May 5105 
Mar Aug 3493 
April Oct 3641 
Jan Aug. 3b56 
May Dec. 3683 
Apr Nov 3690 
Jul Dec 5067 
Feb 5q> 'fa 10 
May Dec 3838 
Nov May. 3760 
May Jan 3763 
Jul Nov [3793 
January 
June Nov 4982 
Nov May 3882 
OctApr 3886 
October 5320 
July lft97 
May Oct 5126 
October 3999 
4640 


August 
Oct May 4612 
July Dec 4027 
Dec. July 4042 
No* Jun 4108 
July Nov. 4170 
May No* 4176 
July Oct 4177 
June Oct 4230 
September 3237 
Feb Oct 4297 
May Oct 4265 
June Dee 4325 
Jan Jun 4329 
Jul Jan 1467 
Mar Oct 4397 
Jun No* 4427 
Apr. Oct 4423 
July Nov. 4447 
Jan Jul 1399 
Jan July 4466 
Sept Mar 4973 
Feb Sept 4502 
May Nov 4516 
Oct July 4518 
Oct May 14519 


CHEMICALS, PLASTICS 


9,4 hkzoF1.20..~ £OU 

i.l Allied CoHoids 10p_ 6 16fl 

7 Mmer Plastic Tech it.* 61f 

4 Amersham Inti 0 382) 

1.7 Astra Hldgs. 0 56| 

■ BASF AG DM50 012’ 

[.CBTPlOp 0 14: 

S.9 Bayer AG DM 50.... OlSAf 
i.6 Bfagden rods jj XM) 


ug 

2W 


Brent Chesra XOp- 

0)Calrd Group lOp... 0 

Wo. 7p Cv Pf 2009 lOp.y 
54HCamtrid9e botepr le. y 

l.3KamilnglW.>. 0 

ft-tfchemoxy I ntl. lOp. y 

2jCaalrs Bros 0 4730) 

lKroda lot lOp. 0 19S 

isDodle* lOp y 84 

I.31EIIIS & Ewrard.... 0 230] 

j.^n^BJanf USSLQQ. £U«;| 

!.S4turopean Colour 5p..y lfi) 

EvoUr Group fl 149 

|5o. 7p Rd.Pf. y 

'oseto - 0 

GajrtcrGfiMJ 10p..y 

- ^ lalsi*idUJ10p_y 23fl 

U57.8|Heiaileslncl £24^| 

— |HlckSDn Inti 0 229 

loedtst AG DM50.. nOW 

Do.FlnJOpcUn.Lt.. £325) 

Cf El Q II5J 

■Jeyes Group 5p... y 305) 

Laporu50p ft 

Leigh Interests 5p. 0 
Do.6ocCv.Red.Prf-. 

MTM 5p 

• UiAOHUiSOir 
, AB "B'SklO. £25 « 

0.7 Pl*su.._ 117] 

1 59 6Pornlr2p y 7ffl 

2 Ransom (WmJ10p_y 66] 

0RechemE»Sm*s2pB 663{ 

~ Rentokll ldp 0 48fl 

Schering AG DM50. £295= 

0 SutdlffeSpedkmai_y 20 

or Bardex 10p.y 
lie Storeys 10p_J 3011 

UWentworth 10p..y 26 

TWobtev holme Rlr*-.y 336, 

Yorkshire Chems-.B 3711 

,4lyuie Catto lOp 1361 


QJ7bM 5.5] 
2 


tEbfl 2.l]l7. 


Q2-5d 2.61 


tlLO 

K 

17.0 
Q24% 

18.4 

16.0 
65 
70 

00.3c 
gt 6 J> 
t 8 .ffl 
♦ 18 .. 
TlOJ 

13.5 
t 6 J 
052c 
a0.92 
1525 

7.0 
T12-2 

♦ l -? 

9.5 
QS2-24 

16.75 
024% 
010 % 
*50.0 
H4.7 
113 7 
16.22 
6 % 
13.3 
s05% 
ID7b% 
12.85 
2.7 
134 

18 J 

, 14 28 

iTS 

23 
14.0 
L9 
tlS.5 
tlO.O 
«.» 


a 2_3)27 


7)14 1 


3.S27 


3. 

b.6i: 

3 

5.- 

5 .' 

1 . 

a.ii 

Jj 

3 .: 

4.1 

b 

3 . 

24 

7.a 

4. fl. 

11 a 1 

I 

K 

8 

0.4 

1.4 

3.2 
5.11 
3. 

L71 

1.4( 

L 3 

6 

9.71 

6M 

3-N 

3.7) 


t| 14.81 


4 

2.10 

1 

flWJl 


ll A 


, 3A 

116.10 
6 |lb loj 
8 
93 
3.7 

131.7 

4p0'.lfl 

' |W. 6 , 
IttjUl 

Mis 

. 3{ ». 
1 ) 12 . 12 ) 
“ W .81 
, ,U 

2 . 10 , 

!1U2 

27.2 

18.9 

18.7 
, 12 , 
ILLS 
I 84 

© 

20.6 

18.9 
2.10 
"11 

118.9 

Ilia 

142 

12 . 10 ! 


«30.: 


1)13.1 


m 


Nov Apr 
Aug Feb 
June 
Jan Aug 
Apr Oct 
June 
FriiAug 
Jnne 
Apr Oct 
May Nov. 
Nov Apr 
June Dec 
November 
Dec July 
Jan Aug 
JlyJan 
Dec July 
May Nov 
Mar Oct 
MrJbSeDe 
July Jan 
Mar Sent 
Jan July 
Jan July 
Feb July 
June Dec 
UrJuSeDe 
May Oct 
June 
Jim 
OctAvlf 
Jun Dec 
May New 
Jan On 
Mar Sept 
May Oct 
July 

February 
Jan July 
Apr Oct 
Aor. Sept 
Jul Dec 
May Nov. 
June Dec 
October 
Jun Nov 
JlyJan 
Oct Nov 
May Nov 
Apr Oct 
Jol Nov 


1542 

15511 

15% 

1600 
1684 
1770 
19% 
1776 
1849 
1943 1 
20321 
1433 
2043 
2053 
2115 
2175 
2278 
2359 
2451 

2244 

25111 

2663 

2807 

2885 

2903 

2904 
2967 
1405] 
3135 
3150 
4994 
3250 


3681 
*981 1 
3778 
50M 
38121 

4142 

4225 

4431 

4461 

«29 

4561 

fe67 


DRAPERY AND STORES 


12 .' 

116 

23. 

33 6) 
147 
334. 

10 .; , 
45 1) 

60. 


9HAUnl 


Paul 5o vj 

lennlOp -a 

berDayZ^n-fl 

flAquascmum 5p 

' Do. ‘A’ bp 

7)Ashlm ( Launi) So.. 

|Do. 

S clOp...yf 

A' fi 

Bedford Wml5p._3 

BemailslOp fl 

-bMtllerware CoBdOp. 
BlictaLrisoroSOp.-: 


IWAmb 


OlHAuturnag 


Z994I 


6BeatUe 


i.BOtel 


-Blanchards 10p.. y 
Body Shop lit 5p.. E 

46)BotumGrp. 5p y 

Brown & Jackson, p 

oniop i 


OO.SBrownt 


29.6, 

5ii0 

ji.0 

UKJjBi 

if:- 

10 . 

42 
30 
799 
,U6 




5.6 

40 

14, 

3l!l| 

no.i| 

25 

l9.fl 

sr 

217 _ 
7A7^ 
10 
9 

27- 

IM! 

10. 

78.' 


19 y 
6.90tol 

81.4 
186 

3.4 
8.1 
27.8(1 
27 

uu 


1924 
22 
4.6' 
21 
49 
10.6 
daw 
775 
26.0 
27 i 
25. 
S.03 
lb.i 
191 1 
34 

369.31 
14 , 
Til 


urton Group 50p. a) 


143 

488 

49 

3*5 

125 

74 
421 
41B 
179 

88 

331 

63 

1B9 

19S 

75 
6M 


Mnahl-W) 


58 

2148 

750 

IBB 

3* 

93 

405 

227 

% 

164 


2)27 


B8 
' .Z 
18.9 
,2-10 
9^1301 
Atoll 
J9.6 
3)30.10 
"4.9 
7]16U) 
"Ibll 

5|K8 


66 W 1 


J 


16.6 
6.0 

17.75 
R4.87 
19.C 
«5.25 
4.C 

a, W 


19.6 

lull 

8 

]27 JI 
, 4.9 
ifc'BS, 
27.12, 


-?t?7 


7)14 


m 


Canton 20o y 

J Do.'A'ZOp y 

.aCasket lOp... - y 

^Chebea Man 5p.. y 

. 7HCllnton Cants 10p.. y 
JKoatS Vlyrila 20p„5 
Ucoles MyerA50c..... 

*Hon«lon5o....y 
irad Conti. lOp.y 4fl 

flCuirts p Ud 

A FCranroSdm 50p...y 498 

3 MKS&rpson i S'_y 488 

■ Dewblrst lOp p 3313 

Dixons Group lOp. 0 137 

.6 WSfUDh CarDakL, 61 

1 Dudtlll Hldgs. lOp. -f 421 

8 ERA Group 5p B 45 

J Empire Stares Grp. 0 126 

- Eum lOp p IBS 

Euro Home Prods 5p.{ 127 

.5 rFMA I Mrs) 3iC;i. £ 25 

Ji :> ineArtDevi.5p..E 277a 
17 Fired EarW Tiles lOpy 131 
6 Formlnter 10p.. . y 345n 
52 tfreMCaoeeciknSp y U 

92 Kabicci 5p y 

.0 GentlS R.)10p y 

6 Plantar Group lOp.y 

1 joldbos (A.I p 

B ioodman Group Sp-.y . 

Great Universal.... 0 1450 131.! 2.9 
^flllSUSA. s 1073 1315 44 

■" HriawlOp _p 32 to tr?9 73 

yHerhage lOp y 133 3.87 3.9 

bNnRnbhijHilflp..f US 4.7 5.3 

IhoIms Group 5p....y 4( t3J. 

:#Hmyssklefrp2pv 43 5.617.4 16.10 

‘ House of Lerose.... y 152 10.0 8^30. 
-InShopsSp V llld T17 2.0 

2 rJacques Vn I0p_. , 287 a9.2 4J 

2 Kingfisher _o 29B H0J <-7 

4 DaD'iPcLt 2000., £131 to 3to% 6.S 

2 KnobsAKnnek 10p~y 76 Z3 4.1 

i7LancaZtofl — V 34 1.8S 72 

9 Leslie Wttt20p....y 70 fS.fl 5.7 

jberty- .«y 444 thS.O: 15 

DuNon-Aftg y 24ilh5.0a 2.8 

[UitmedlHCS080._ £21 13 Q32C 0.9 
" “ 1.4 
6.5 


UojThQsmKK5p.. fl 

Do. 75oCmPf5p... 
jLowodes O'Way 5p._ 

aMallett5p ..y 

HfMarte £ Spencer., o 

Martin <A.>20p...y 
JMeiumCJ .)...._ 0 
Moss Bros Grp 5p..y 

NutlOp... 0 

Oliver Group. y 

t A " y 

& RpbiasMilp.y 


«*)l 


20a 

i53 

Btofl 

202| 

un 


110J 

3j 

2J| 

163.63 

9.0 
9 G 
65 
145 

1.0 
135 

15.55 

3.0 


15.3 

9.2 

30 

3.0 

12 

2.9 

120 

1352 

9.fl 

8^1 

10^ 

(1.071 

t3.7H 

2.7fl 

a4.42 


2.21 

75 

14.4 
156 
14 75 
a6.4 
t4.0 
7.4 
1tkS.fi 
1b5.0 


SfflUO.flS 


2 

3. 

4. 

L 

3. ; 

4. : 

1 .. 

2.3 

6.7[J 
9 aii 


aiiu 

.31142 

":lbW i 

16Jfl 

610 

"1.9 
34 
2.10 


6|18.' 


016.10 


toil 
110 B7 

0.3)5 U 
U’Bl 


Li 

4 

a. 71 

4 , 

i* 

ij 

if 

U.4) 

8.11 

3 4 

$ 


013. 
C1J- 
7 2742 
5 2.10 
C 2 JO 


3-2 

3.7 

6.7 
25 
25 30. 
10.0 
3J 

4J 


on 


.10 

2.10 

75 

5.6 

6'BS 

3040 

3040 

2.10 

841 

4.9 

Ui 

14.8' 


307 


.7] 18, 


7)1 


. LID 
'1142 

14.8 

" "1.9 

'18.9, 

114.2 

11341 

, AJB 
2.10 
| 2.10 
,6.6, 
w 

18.9, 
22S\ 
18 4 
.1341: 
11344 

18.9 
>40| 

1134 N 
240 
2.10 


L32741I 


Jan July 
Aug Feb 
Jun Nov 
Jan. Jime 
Jan. June 
Jan July 
Jan Aug 
JfyDec 
July Dee. 
Mar Nov 
Nov July 
May 

Jun. Nov. 
Sea Nor 
Feb Sep 

Aug Fib 

Jid Jan 
Jan. Aug. 
FebJuly 
Apr Nov 
Apr Nov 
June Dec. 
FebAog 
May Oct 
Nov Uay 

Jan July 

Dec Jun 
Mar Aug 
July Dec 
Apr. Oct. 
Apr No* 
June Jan 
July Nov 
AprOtt 
Jan July 
Jan July 
June Die 
Feb Oct 
Jan July 
Apr Nov 

Jan. July 
Oct May 
Feb Sept 
Jan Jul 
May No* 
May Nor 
JanJIy 
July Feb. 

Mar .Dec 
Mar. Dec. 
May Nov 
Dec July 
October 
Jan Aug 
Mar Oct 
Apr Jan 
Dec Jane 
Jan Aug 
MayO« 

JuiyNw 

Apr Oct 
Mar Sep 
Jon Nov 
OctApr, 
June No* 
June Nov 
MrJgSeDe 
Jun No* 
Nov May 

May Oct 
Jan. Aug. 
Jan July 
J«flOa 
Jon Dec 
Jan Jul 
MayOa 
Oct May 
Jan Aug 


*759 

1565 

1582 

1635 

1636 

166* 

1671 

3798 

3797 

1709 

178* 

1791 

1808 

*536 

18*6 


1867 

1984 

19B5 

2020 

2056 

2057 
2077 
2112 
2136 
*978 
2178 
7UW 
2192 
*253 
2257 
7768 


E299 

E349 


t356 


2559 

2563 

JA1H 

2633 

2652 

2661 

Zb93 

2721 

2723 

27*0 

2739 

2816 

2866 

5134 

2906 

29C8 

2918 

2928 

*727 

3018 

*538 

1537 

3106 

3126 

3158 

3164 

3163 

3172 

3173 
5200 
3274 
3292 
3304 
3339 
3424 
3499 

3556 

3557 
0573 


DRAPERY AND STORES -Contd 


Harken 

OjSf 

16 

27 

110 


IJWI 


5-7i 
2.81(1 
550 , 
51.8) 


B.56fRi 


4 Sfidrs... 

J5 bShanl Group lOp.y) 
* 5 KhenMOdGrplOp..' 
£ SmltfafW. H lASOpi 


6- ^ 
1.4# 

¥ 

56^ 

20 . 

«96 
4 
4 7i 
81 
1 


Stock 
PML5P y 

R Group y 

fine Arts 10 b« 
[Op......... 0 

roup lOp- v 

lerlp y 

rents. 3P...V 
Up 0 

Do.U»CvmPf£ly 
fie|ect Shop 5n. ,.y 
!iu Design GroSp...Y 
JiUStoras l2too y 
0d.31'jBt«-12 l !A- 


20teRe)! 


46)S&U 


& 


i ! 


2 . 

5 .. 

27. 

691 

17. 




nthfw. .. . . 

3h5odiSMpmii Sp y) 
IHSpeclakyesZp.... y| 
lJSlirl log Group 20p. . . y) 
mtoreftouse ir 
9SSummer Inti. _ 
n 75«C»CmWto.v) 
ASSlomSp ...« 

Ir Rack 5p 0 

Ime Prods. lOp . 0 
10 UH 1 & Southern, v 
Usher (Frank) 5b y 
Irat Hldgs Y 

Wensum 5p y 

twickei f 

(Wilding OH. 10a.. y 
-kWdridafL3Uerrita.il 
IHWltNle Gdn.Qre-SW 


24 50' 
1.7 Vi J 
*6 tWc 


Price Wv 
Net 

20 LC 
33b al.33 
126 R3-5 
107 11.8 

258 Tgft.c 
M O.S 
22 1.73 
260 175 
258a 546% 

72 3 15 
95 r2.C 
7B T4.25 
41 3.94 

188 15.1 

67 4 0 

333 153 

344 10.4 

79 oZ12 
24 1.88 

53 135 

121 a 6.8 

54 F1.0 

68 75 

128 44C 

48 1-33 

178 65 

37 25 

75 b.C 
67 

73 L2.94 

203 13.3 

U2 14.0 

83 45 

TM 14 5l 


ESI 

| 

38] 

58) 


2.KLU2 


2116.. 


m 


6.330 


00 


8.1 , 
22j 
4X| 

lioq 

I 

4.9l 

9.0) 

no.n 

5.4) 

23 

4.8) 

7 J| 

2-1 


Last 

ri 

. 85 . 
2712) 

48.9] 

14 81 
3.4 
,210 
,18.9, 


IS, 

1 

11640) 

4.9 

131.71 
, 4.9 , 
1112 
Z712] 
31.7: 
,31." 
16.10 
13.11 

^5 U ' 

4.9 

|235| 

14 8 

17.71 
210 : 
18.91 


Dividends 

Paid 

July 

Mar fo* Jan 
Sept Apr 
OdJiy 
OctApr 
May 
January 
Nov Jol 
Jan Jul 
JanJIy 
July Jan 

Jul NOV 

Jan July 
Dec July 
Jan Jul 
No* May 
Mar Nov 
Feb Sen 
Apr Oct 
Jan Oct 

Feb Aug 
Aug 
July 

Mai Ho* 
Jul Dec 
JaaJul 
June 
Sept May 


Oct Jul 
Feb Aug 
May Nov 
OctApr 


pty-l 

lint I 
1682 
29981 

3633 

3634 
57291 
J761| 
J7BZ 
3783 
5117 1 
255 
3893| 
SB W 
39701 
5032 
*762 
*D47| 
*0521 
5287 
*118 
U2S 
*945| 


p363 

{wu 


ELECTRICALS 


73.4 AB Electronic fl 

lOi.l ABB Kent -fl 

7.02 AMS Inds So y) 

22J Ukcal So 

lb. 6 kAcorn Cmptr lOo.y) 
24.0 UsUnHCaapwirg5p.y) 

25 6 Alba lOp yj 

6.64 Alphameric 5p yf 

4.19 {Ambassador See Sp.y 

286 8 Amstrad5o . 

37.8 {Appl'd H'^iftta 5p yj 

66.4 Apricot Comp lOp fl 
266 Anmlectric 'A* NV 5M 
10.6 Artel 200...... .....fl 


755.6 Do S' S>-50 £76?. 

1535 Anec (BSRi 10o... ( 5S- 

5.82 iAulk) Fidelity lOp v l*t -1 

125 (Audit 8> General. .y 36 

2922 Auu'tetf Sec lOp. 0 3B3 

U8UB1CC50P a 471 

17.4 Bereft &ruin20p.p 41 

9.04 Betacom 10p y 29 

6BO.flSlatf*Dft*rS050... £11 to 


mV 

25i 

I 


21 


773 

196 

137 

301 

14 


45.6 Bllck5p yi 

89 0 (Brntuid Inti Inc lc fl 

305.8 BowliidriK lOp ... p 
107.C Briunma Sec lOp-.c 
ISJMi British Telecom....o 

3.64 Bulgln 'A' 5p v 

10.3 Butler Com Srp y , 

31 7 fCMLMlcngysuns5py 183 

6.90 ICPU Computers 5p.y 40 
5.75U CaWe&WWIsSOp-c 
462C Do 7pc Cav Li 2003 v £147to 

721 Cambridge Elec... 0 1*41 

56.6 tartaytomMiM 

77.7 Chloride Grp f 

16.1 yCfuangsConsonm... 

2.90 hClrcaprintlOp — y 

131 Clarke fT.HOp y 

6 93 fCOtt f. Mtaxnvavc y 

44.9 Control Tech 10n.. y 

4.64 (Cranbreot Dea 5p.y 

60.2 CrayErtronielOp- V 

23.4 CrystalateSa 0 

13.7 Tale Elect. 10p....v 

470 4 Della 0 

7.30 Dtiisrtron Inti. 5p..y 
8.85 e Denmans Elea.. . y 
2.23 Dewhuret 'A' lOp.. y 

31.9 Domino Print Sd 

67.3 Dowling &M. Up.. 

33.9 tDruck Hldgs So... 

4275 EJea'comps lop.. 

18.7 Eledron House 10o. 

5.61 Elec Data Pracq. 5p 
4.21 Electronic Machtue.. 

103.9 Eoiess.. 

565 Do. 625pc Pitf. 5p..y 

3.129.7 ErUsnoiLM ISIGO. £90^ 

136.4 Eurotherm Inti 10p-| 31' 

388.8 FW lOp 0 

202.1 Faroe! I Elec 5p....( 

3.89 (feedback l<to..... v 

250.7 Ferranti lnt‘1 lOp. c 
265 (Fenan Hldgs 2to P.0 

73.0 First Technology lopy 

5.43 tFormnl Group Sp.. y 

17.0 Forward Tech y 

limi Fujitsu Y50— 

6J06J GEC 5p o 

37 2 lardlner Grain 5p.J 
23.C Goring Kerr l5p....y 301 

94.2 Harlan! Simon lOp..* 685u 

21.7 Mteadland Grp 5p. y 45 
Wl' Hewlett-Packard-.. £281. 

659 Highland El. 20p..y 73 
27.C HnknaPiouctMOl.p 40 

208.5 Hoskyns Group 5p..y 246a 

13.7 ITL information Tec y 44 

9.14 Hmtec Group 2p— y JV 
4.95 HNSTEM lftp. y Ufl 

13.6 WI. Colour. y 123) 

10.7 sopad Int'l IBp.— y 
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15871 United Bhcults-.e 

28.4 Do. Wrrots. TO)-.. 

19.7 Usboroe ldp y 

17.4 fWreriefl MnirlBp v 

30.6 iMetam & Phlp lfita. 0 


3Q53Messauefl (Kon) DFB.I 


lag io.( 73j2-iD 

a| 5J55 8.7111321 

M 02S( 19 
1M 3.0 33 148 
~2 163 55 16-10) 
7M 23 43 189! 
M - - 9'83| 

IS 55 53 230 
l^ktOTTH 13 -3.7; 

L4.75 35 17.7 
124 4335 3.7 »3ifl 
24fi ES 6.6 17.7 
315 Ht2U« L9 230 
271 15.C 25 1331 

30 - -1431 

90 sQUc 5.91331 
447 110.13 33 148 
240 14, C 23 1132 
280 16.0 2-9 1331 

34a 15 5.9Z7J2 

13*8 5.05 5-t 7732] 
82 07.6% 23 
27S (525 28 230 
87a 135 54 Z732 

308 |tttJ7% 2.7 30-M 

58C 10.! 2.4 1132 
821 2.C 33 7132 

309 ■ 65 21 2731 

*7 23 5.1 18.9 

17J 110-15 09 230 
121 5.2! 5i 4.9 


LOTS 9.C 4.01113 
14l] 729 6.9 3030) 
L2* L4 272 
.. .. 133 25 2301 
124 25 2.7 KUO) 

UC 333 38 14.8 
340 113.9 55 2731) 
36* 1125 45 185 
14* ^ t| 

i« * B ia3l 0^71 


£28to)Q488%i 


38308 


AprOa 
April July 

JulyJhw 
January 
Aug Mar 
Fro Aug 
JanJime 
Mar Sept, 
Mar. Sept 
MMvHev! 
JanJur 
AprOe_ 

SSiX. 

Apr Oct. 
Apr. DO. 

aw 

DecJIy. 
Dtxcmber 
Jan. July 
May Not 
J un Jan. 
May Non. 
M« Nov. 
Jan July 


Apr Dec 

< AorjD JL 

peptmnberl 
Jan July 
Marfitat 
Man Nov 
Jul Dec 
Apr Dec 
Jure Dec 
May Oct. 
JanOa 
Dec July 
Frooa 
Jan July 
August 
Nov May 
SroiFeb 
Mayfikt 
JlyJan. 
JunAog 
Jim Jan. 
Set May 
May Nov 
Mar Sept 

Da Mar 
Am. Feb. 
WSept 
July oa 
Mar Sept 
OaMay 
JunJw 
Jan. July 
December 
JaaJiy 

Feb Aug 
April 
Frooa 
Sept Jua 
Jan July 
May Nov 
April 
NovJly 
Apr Nov 
OctApr. 
■ten. Jdy 
JauJfly 

Jan. July 
anJul 


tooe 


HOTELS AND CATERERS 


5.76 fAberdeen S*k5p..y 
11.2 (Allied Lefs.5p._y 
673 City Centre Rett— - 0 
335 Wend* Hows lfita. | 
|M9 WUnuwUfavrvSpv 

.40a Juns Hotel. y 

iWlLafiftkelOp..-,-* 
227.0 HmtotaDrteeBlUL- 
6427BT5i rieael0p.« 
HU&MM Capital 5tc-.( 
Moat5n_- 1 
lcO.Pf.ci_y 
HctdGrpZp-y 
I Hotels lOp-V 
Hotels Ir5p_y 
rw'lOp_.| 
lOp 0 

^■Forte..-b! 


INDUSTRIALS (MisceL) 



3426 

3510 

3745 

J744 

1592 

*890 

14741 

3928 

*0921 

1*316 


27.C 'AF Invs. 7 top- 

38.8 AAH 

U6UADTS0.0L 

2573 AGA AB K25- 


■32JAIM10p.-..-.:-:y 
2615 AMI Health 2te _« 

■ 22.9 (ASD y 

9 39 #Do. 80 Cmr Ptf_y 
285 Aarmsoo Bros, lfita-f 
27.7 AbbeKMStlOO_-Y 
10.3fitorfoyleHkto.8D-y 

|44.c Allied Fan. 5p — 0 

243 Uimusc —y 

10.4 Amber lad. 10p_.y 

6 bi 

1 74.q Amer Group F«Al- 

153.0 Anglo lhd_ I 

lU.fi {Apollo MtUblOp. f 
0.29 MhVibbMs^-i 

7.73 Artey - -.9 

U.J firmoftr Trust lite.v 

r; : : *Boc8rftCmlu2C 

592-3(Amoc Brit Forts... 0 

issi' 






£L 


157 t«6.a 
381 tlL9a 
199 1015c) 

39! 6,1 

88 133) 
7S 8.0 
7* 5.7! 
18fi t2.7 

55 

112 +5.0 

212 13.9 
£24 031% 
Mto 1L7! 
2N 2.1 
40* T135 
35 »L5 
176 T2.fi 
£22 to 035% 
M l: 
IK JJ 
17 0.45 
7! 133 

• 46 12 

IM 63 
4 0.08 
195 8% 

642 tM.fi 
16 

169 2,0 

S43% |Q16% 
116 W3.0 
427m U5i 


01 4.fl 


I! 

■9,13-2 

mu 
Si?- 9 

3Z7-11 

■145 
13.9 


4.1 

if 

it 


9hL12 


25)1630) 


9427 


4.377. 


4.9 

17.7 

'18.91 


3.7 


115 

,”’.U 


H 

1851 

feiol 

M 

M 

feJD 

I233J 

■ 3 . 7 I 
5227J2T 


m 




MsyOtt 
Mar.OO. 
Jan July 
June 1 
Oa Apr ' 
Jan Jo) 
U>y Nov 
Jan July 

Qa Apr 

Nov May 

Jan July 
JanAag 
Stay Nov 
Mpy Nov 
Janjooe 
Apr Oct 
Jan Aug 

Jan Aug 
December 
Mar Sent 
JuJoqr 

Sot May 
AcrOrt 
October 
UMar.SepL 
May Nov 


.. 6675 

- E677 


Qdubcr 
Jap May 
Mar An 
July Feb 


1495 

1496 
2851 
1528 
1537 
*751 

16S&I 

U23 
1498 1 
I5QZ 
EU 
1539 
1560 
1564 
1566 
1 1557 
1575 
1584 
3996 
1593 1 
1590 
161.4 
1460 
1377 
1648 
1651 

mi 

1673-1 

1672. 


(4796 

11713 


INDUSTRIALS (MisceL)^ Contd 


CjjLlB Stock - 

373.6 DBA Group -I 

805 ta.WpcCB 

1,935-1 BET * 

21.2 rtlJP Group 10p...y 

ZS721 BOCGroni = 

147.9 BSGtaLlOt - — i 
8123 BSS Group — V 


182} 13.23) 2.4 Z7J1 
64 410.73 Lfi Z_10 
156 R5J 4.7 
24 «a» 1 4.9 , 

271 SI 2.41L121 


55 


BTRWrmts l 

mVrnbVfBm. 

- mu* 

M3 ^Benton Gro TOP— fl 

ISflBanJsey -J? 

Is Hldgs. y 

4| 

asfiQuriesllDpf - 
r Brand 5p — i 

Jsteij _i i 

oloe lOp-.-.-^.p MV 
eGrauplOp.y 17 

.fflfci 1 

too 4B-a»aite (i 

—JlllamUJlOp— y 

25.4 Mima ted3-5p._. V 
2L! alack Arrow ZOp^.y 
685 Black (PJHWgs_.y 

6625 Bbe Arrow Sp ft 

11.4 IKuTOW Toys lflp-V 

552 Bodycote Intnl y. 

L7t 3ogod6rpAlJDp_fl 


Price 


Mv 

J ImtoI 

1*5 6.45 

IK frto%H 

264 1115 5|B7iU 

■ 5* 13.6 Sljpol 

553 IQ9.0 4.HZ73U 

■ 73 13.0 55)2501 




tffl iito) 3 JI 18.9 
197 
101 

afltwisd 2^au| 


545.0 Bmater Inds £L_fl 
■ lb.fi Wnuiren mtJ Up— fl 

42.4 BraltbwaluQ i 

90.0 Brammer 20p. — ■ 
680 tBmknlilreUto-fl 
I 8.47 IrMaendGrcrepUSp-fl 

1075 Brian-. fl 

15.fi 9«dpDrt-G2Cta....fl| 
L90J Iriotrtars NZ50-5-I 
1.44*5 BHt Aeronaee 50p- a 
2S2.2 Da. 7 J5e Seri M- V 
| 5-BtBrtt. Bloodstock- y) 
TS7 Brit Fltdi^2gy| 


® Steel 50p-—® 

^ptanZOp..; 

ihvfu i 

1 Prop. Ml — 
wua Hldgs 20p-y 

18.7BrooksSerrict y 

565 BruM A Tame — v 

611 Bullets y 

13.9 3urodeDe5p_ — y 

3L4 MesloeaTKaGipUpy 
76.4 a* ludusttelOp-. v IBM WJM bJXDLA 

iffiiSSStSSS 

17.8 31T Group lOp. — v 661 

LB4L CSHASL... 


165 ICMI&Aimstm{5p.v] 
119 J tammSHnisap- fl 
g.7 laparofiWFlp,--^ 
903 -ape. 


37.t Do.8.4pcCmCvPf. 
12.S Kaolta Groop 

27.2 £art«3p 

10,8 targo control lZtop-Y 
2.59 (Cassidy Bros lOo-v 
LB33J VCathay Pacific.— 

15. C uriertlon 20p y 

11.7 CenL Sbeerwod lp-y 
125 fiToari films GmUta-v 


4SL6 Eharter Cons 2p..-.f 407u 1725 5.£ 27.12} 

49.2 Chirterball 5p. | 9to* 2J29514L8I 

- POarter House 50c , 9 : - •- - 

4.90 KbestergnttGfp. 5py 41 15X16:17.7, 
9.92 IOileftaJnGro5p.y 120 t7X 7J 14A 
L0B2.< fChlna Light HKS5. 94 072. 62 2-3 
450.6 CbrtdHsnt'l 5p— fl 2«bl4.7fl £2ll0 
39^layhltto 


L17 IComec Group 5p~v 

48.7 Snmmliy Hospital y 
Il f (Co. of Designs 5p.y 

35.7 tampnter People 5p.i 
U.l tanLSfiatlaa-ylfita-Y 

12.7 tanks bTOstrieslOp- 

LIBJi taaksos50p c 

213 Cooper (AbnUOp-y 

S £SSS?s-»l 

18.7 Ktartm Beach Iflp-y 

25.1 Cosah y 

20.4 taotney Pope 50p.- y 
10-7 Cowan deGrt- lOp.y 

2lOJ2Crean(JJ.:_ 

5-50 KtritUailiM 
2B.7 Cresta Hldgs: lOp.-.y 
14J t Darby Gip.5p._y 

20.0 Danphln 5p _.V 

6.8* (Oavles(D.YJ5p-y 
1*2.6 Davis Godfrey fl 

29.7 (OeauA Bones 5n- 1 

418.1 De La Rue— -i 

7-11 Delaney 10p> v 

3.1* Dl ride Heel 5p — y 

94.6 Dlpfioma 5p — . I 

112.7 Dobson Park 10p_ ( 

49.6 Doais5p.— — y 
19.3 IDalpbln Pack Sp- y 

1.4731 Dover Corp. USSL_ £ 
2,74 SvsmU.&JJ— y 
«L7 Dor'A'i ly 



““aiMi 


27665 EldcnIXl.SAL 

362 Eleco IOp- _„ -v 12! 6.2 6 _. 

21351 Electro UoBKr25.. £3BV 0*6% 3M255 

7M DgaGromSp y 74 • TL5 2.71L12 

500.7 [ltemASNK50 — £23 >1 *013% 2? 3-5 

27.9 fitnrickSp y Mto 0.45 4.1 ILIS 

992.6 Eng. China Days-e 466 19.6 5£ ZU2 

6.8* Kasor Hldgs 10p-y 73a 3.0 5J5 Z7J2 

18-1 Epicure Inds- Sp— y 31 tLC 4.4 2.10 

94.7 Enklne House Gmrof 2 S 2 16.25 41 LU2 

23.1 te.7topcOPf— V M 7to%lG* 148 
124.fi asdte A8SKrl2to^ £»to 042% 2.6 Z6J 
96J iuiocopy5f> y M . 3.0 201^7 


26.6 ixcallburGroap— fl 
106.4 Expamalm'l — fl 

67.7 -ennerU. HJ fl 

UJ IforometGro 10p-v 

22*4! Isons ; — 4 

104: RtnvDton .* 

1.975* letekerOdegeHZMi 

5.82 TekrilnC. iW.„y( 
69.C fFlogas IREO JO., fl 

5.4! FobeTtaU lOp y 

6.64 fforwtll Gro lOp-y. 
B,7SFreoch(TtloOUta_yJ 
23wGCF(Mr&FlnUUp-a 
gg^GRfHIdgsJ Sp—fl 

24!7Ktorobp!'»pIlfl 



tl5.p) 


78 


5J)27-Id 


4.WH1 JanJufy 


2.*poIm Dec. May pJts 


IteApJyhc 1773 
• «« 

7^ 5.4)2742] FTOSro $ 






E3.fi 4.717.7 
mO 2 OX JO JO 
g0.7 55 27 JJ 
T6.C 2.4 3LT 
0J5 5.61*01, 

ai 7.4 mi) 


10« ~td4.3 5J2J.0 
MS 4.04 3.7 1600) 
41 1U0.75 23 UJ1 
SI 3.75 5.7 Z7J1) 
126 2.4 25 18.9 

flto IX 2.1 143 
147 6.7! 6-1 13.3 
22C i7.fi 4JS701J 
33 0.64 2.411^ 
27! tULO 4i Z7Jl| 
4M 1 15.25 4.4 18.9, 
Ml u5J 4.7 JOJDj 
297a 163 2.9Z702) 

212 13.fi 83 18.9 

M n3J2 60 . . 

5S 10.65 15 30001 
193 t7.fi 4^ 30lfl 
JSfi . _70 60 ILia 
73 020 K. 5.0 4.9 
564 1206 4.4 189, 
95 - 7.75 1L5 Z7Jl| 
154 &i 71 148, 
2ffi 16.3* 4-2 2.10, 
137 fL7-5 7-3 27JIJ 
U8*«282 1 19 9 

271 165 3J 18.91 
474 «35c 3 -5 6-11 

* ♦- -r», 

MS 15.0 4.216J0I 
171 95 72 17.71 

31 2X 68 4.9 
136 17.fi 6.9 31.7 

22« t3 0 18(18.9 


2M 1Q32( 5.7 SOI) 
130 4.9! 5 J UJ21 
151 18.6 68 IBS 
Mto *2-0! 4.3 18.9 
175 1 75 5.7LL12 
371 8.4% 3.0 18.9 
146 il25 23 2.10 
21C 15.7 3.6 1610) 

91 4- - 6'86 

48 L4J 1L* 17.7 
64 1Q36C 48 
63 al.fi 2.1 3.4 
4to B- - 983 
m tfl.2.1 2 5111 Pl 


S-i^OHUd ElcL 5n— 36 

^ 7.6|l37jZ7Jl| 


X gL2! 5.2 25.4 
IM L45 3.0 2-10 
61 135 6.9 58 
263 148! 25 2JD. 
65 135 72 UJ2 
96| - 18 L4 5.9 
284 17.75 3.6 2J8 
209 16-t 4.4 18.9 


ax 6:._ 
, 23 8.fl3L 

^IC 

•fe 4Ssi 



FaM I Hue 
Nos May 

Nov May 

FebAog 1820 
Uay Not 1871 
Jan. Aen. iBbO 
0tac.Jbqr 1720 
Jan July CHS 

“V-S 


11733 


m 

July Dec 1WJ 
I May Nov >270 
FebJuly 1767 


Jan May 1788 
I August *858 
Dec July 18031 
I January. 1805. 
TabOar 101 s 
Peceipber mil 
July jlP MM 
May Nov SBZMl 
| Dee Jan 1828 
January 1833 
| ten Oct CM2 
Aor Oct 18441 
Mar Aug 18541 
I May - 2856 
JalyOee 1865 
I Feb Sep 1866 
Feb. Aug. 18761 
Nov May 1886 
Nov. May «ul 

isis ssa 

Apr Oct 529f 
Aug Dec 19*8 
' Deg Jun L949 
May tea 19501 
Apr Skp 1951 
Nov June 1890 
I Job Nov -I 
FebOa L90tl 
Not Jun 1910 
Aagteo 3311] 
Hot May 1924 
May NOT. MZ7 
■ NotJur 1973 
I 35S3I 

Nov May 197B 
I Fro Ang 1979 
Oa Mot 2003| 

I Sep* Fro ZD1A 

M«. Da. 3589 
Fee Sept 2025 
*380 1 
a76 

July Dec 229Q 
I JanAufllHM 
Oct. Jun I m 
Not Jim 2059 
I Jan Aug 2061 
OctApr. 2062 
INovMOT *348 
MOT Not 5327 
I - 3022 

Aagust 3038 


Aug Mpy. 

Aug tea p73 
Jan Aug 2105 
Da Apr -107 

oailpy *015 
, Aor Oa 5327 
Lla Ap Jo No 2130 
mw May Z132 


mj4l 

^aos^ml 
Jnro bml 
I May not ■ 

I Not ten I ■■ 
JlyFeb 2223 

lOaJnl. 3502i 
iNovJof- 22331 

MPiPWAprOtt ZZ34 
25) 4.fll6-io] Kav Jute 4760| 
■ 5 a 6-U2Joi Apr. Not. 3601 
1.6^ Lgi98 Xipst 220 
iSaSflU-m JaaAug 2245 


M: it 

June Feb 1390 
FebSrot W3\ 
Jd^ Oct ^7 
J«yJan_ 1278 


H Nov May S092 
AprOa. 2315 
JuneOa 2318 
flsHa) £326 
Ml July 2324 

ImotNotJS 

Dee-Jufyl ■ 
July Jan 2354 
Aug Mar 23571 
•■*19 £358 
IM 2360 
2367 

23921 
9H 


B4M 

Dec.. 

Aiig ras 

- 53)6 
Apt Oct 2433 
July Dec 2434 
Jan Bay 2436 
. June 2440 
FrikJfc 244 T 

- 2448 

Ang ted 2455 
Sept Apr. 2*74 


7fl LC L 8(145 
23i 18.7! 5LailO, 
1651 8J 65U3J1) 

H6 2 Z5tmil 
12! MBA1 2.4 EHf 
151 gQ27< 6.2 15-9 
176 5.4 4 2 195 

211 ttiarU 22 148 
3t M b! 414111 
4! LUE 53 
73 13.03 Si 177 


231 


UJOifclOToSOp- 


M^oode Dorranc5p. fl 

33.flGMRnaGfp. fl 

ULOGrainpia (Udgs-.fl 



939 . 

7- — — V 
,_f£l-. 

.JtEinpa lOpy 

JWWtfau5n_> 

725 Hfawhoia Lstejp ] 
145 HavrtloBp-.^.^y 
195 Hay (Noroun) lOp.v 

437.! tayslA— i 

550-C lepwortb — 0 

I88.fi Hnstslr.... 




110.7) 






^4 SiSu» Strategic-. 

119 3 loimson Cfeaners- y 
595- IcfaamNUOnai 
33- kjfmston Grp. lOp.y 
■ ■ 13.6 Jondan CTJJDp—y 
55! Wust Rubber^-— y - 
533 fiatamaroolfiipJ-.fi 28« 

342 CaJoaGroupJSp-f » 

14.fi Kelsey hvli-_ — y 4i 

182J KenhwfiAJ5p.A.v S2jt22^ 


nKfeFraja-3 

17®flesta!!10a fl 


nJ*J JUyCQO mto SOU! 2J urn ImAjtoJm 

1L47 HJbot Group lOp—i 144 . 4A 4.4 Z7J1 Mot Jan 
1W fiLWcabi Hotse — 0 46 . - - 15.9 ^ 


165 «J 6.9 16Jfl 

■ 43 »L7 A 18.91 

1W 7% 93 27JU 
133 3.6 3M <9| 

1 213 QJ - 3.7l 
*5 to 1*0.45 12 210 . 

■ 24 0.75 43 12ia 

13fi 12.16 2.2 lUflj 
U7 W3.£ 3A 1 
1285 112.05 5.6 2 JO 
322 417 jt 3J 1311 
153 2.( L7 2-101 

3M .6.7! 29 2J0) 
IBS : 7.614-81 
233 5-25 3X 17.4 
141 12.48 2.4 Z7J1I 
1206 a9.C 51 ».10) 


8.61 Hewitt UJ fl 

15.1 Htab-ftrintlCta— fl| 

3.15 NioldaiTedi lOp .. vj 
1B-! iHarnby Group 5p.y{l 
I 34.9 yHugftestHTJlflp. pj 

M9J fuming - — fl 

40.9Dtt8VocttPf.fl 
306.4 lomlngdDOlntLSi-fl 
I 731 iHimBewnieeu-^fl 
L1%(*HwliWfcpHICZ5c- j 

I OM ffirinil' SftyV , 

196.0 SOT. T BOBU £M v]QLS%L 

■ 33-4 WF lnt‘1 : fl ~3l3|lg^lfl>; 


^8 to%™ 


^^Eol "6)18.91 


TB lifl 6.7 


O.lfi lOa. Wants- — fl 2 . 

9.75 rodroltoa&ta(.ri X 4J 85, 

317J Laadofffafiflfm.fi ZMa f7.Z 4.( 27_ld 
146J jjw4B«wr5W. S 181 I7.fi 4.9142? 

3.« KjjaHokOngt5p_Y « - - 

7891 MB&rotm_ r ..-..c 221 H8i 5.1 210 

189.1 to.725ou(M1)Se. IM 72£ 9 2 - 

22! HYHIdmlOp \ 5! .uOJS Zt May Dec. 

66i BkUDdRMri— y 141 53i 5XOlT^- 
. 63.4 Uicanhy20B— ... f 23! . TU5 6517.7 
. 915 MacfitrlaneGpjj. I .274 t4 J5 ;2J 4,9 

IS ^ 

• HJMirife*d.lO|k.Y 
2 JS 6 pMMlprlntlp..... y 

. .9.34 Mlsinra Group Sp. y 
l£9fctaflloOTrCrp.20(LY 53 
-WMedcalRnseancfa- fl 

4»9fiwrilleGrorolIta..y la 


lit 


I Dec Mot 2648 
[Apr. Aug. 268B 
■ JfyDec 269* 
I May Not 2701 


IS j505 1_9 131B 
254 155 2-9 3.7] 

181 ttaj 2.8 1301 
[773 W7-5 3 j.:';;.isPMPMMM 
■ l 21 145 5.0 31.7|MattbS«]zral 
275* man. 2.4 27jfl Sro Apr 

, . m B172 16357 21 1KM Mot ifav gJ5ll 

LH5U inaada ; o 354 122 4-7 I4.ffl Apr. 0CI. E7S 

157.fi Do.CnPrf ISp.l— y 126a - 75 7.! Z7J2 ) Jan july fejb 

■ 23.1 iGtSoathronlOp-y 182 17.0 5.1 UMiMM 

195 ireotlOAKutSpy 20 fcJS 3.4 UUfl 
165 IravewoadSecs— .y Mt 3.4 2.4 lft.9 

1 16.6 BiadWrii fa*. 50p_ ¥ MS 1M5 3J 13-11 

795.6 W*«fftqariF«A_ £16H Q15% 0.4 - 1 

231.! Da-B- — £U«X 015% 0.4 -■ 

| 9.97 HtaUsHreesAGthsSp-t BS 6.1 9.4 18-fl 
157-2 Raima 100 1 151* ttO.47 1.2 

■ aLSHanuteon lni-Stt-v . « hdL92 4 3 3L7} 

7JJ3 to .6tosnMM9W3_l 1« 65 85 4-9 1 

Il3.fi Wa«fiOT^*Bter5pv 216 ^15.4 33 4.9| 

9J176 Hanson o 233 h N10.4 35 1132) 

| 96.0 Dtt Warrants- — a 6S - ■■(■■J 
IUU-I Do-lOreU. 3007-12? £UflQ10% 3.6(l4Sl 

235.7 OuiapeQOniiWi 1^5.75K 

■Sks sam tm 


teuiftht 


June No* 2738 
NovApr 2764 

| May 4765 
Mm *766 
Dec May £804 

Feb.Ang.1 H 


7.0 6.6 2-10 
1L3 3118.9, 
197 ' 26 Lt 210, 
211 55 3.4 Z7-11I 

284 1065c 2J - 
111 1018 c xJT 
621 123L1 5.C 4.9 
331 8.C 3 2 LU2l 

335 1115 45 539 
73 . 55l0.fi 4.9 
7« 1245 4.4 2751 

- 3i_io 

1L0 45 4.9 
6.7 54 


2527J2 
- - 5 a 

3£ 10.6 18.9 


4.9 


SI 0.75 Lfl30J, 
Itt tL5 Kmol 
133 F85 850112] 
■ 83 20 3- 2U3Jil 

161 Btn 3 pB 

3» 105 MU 


FebAog «07 
| Dtt tel 2*85 
Feb Aug 2494 
Mar Oct 41*1 


Rta£SjiL5U» 

[October 2514] 
| Not Mot 2S17| 
lJanJriL 2552 
November 2lfi5| 
[Jan July 2S82 
| Jan July 1431 
Sen Anr 2602 
Jirfy ¥S 2606 
Sot Feb L432 
IJaaSOT- 2610 
At* Oct 4016 


NarAogfbfi 

nltartevpj* 


, 1806 

Maroa 2817 
DttAnr. 4183 
OctMsr *942 
FCb. July 2825 
, - 5U3 

Mar. Sept. 2822 
April fifct 2623 
Nov Jul 4054 
Feft Sept 2837 
Jofr Dec 2840 
JDtOa 2843 
JanJoly E84* 
JanOa 
August £853 
FebOa 285* 
April 2856 
Dec Jriy 2857 
U«y Not 5377 
NOT Jul 2872 
JanJoly 2874 
Mai Nov ES7B 

Jan Apr 

Sen Mot' *905 
.May 2923 
JanJIy - *933 
-Dec Jul 2942 
- 52*4 

Feb June 2945 
Jul Oct 2946 
Dec May 2947 
OctJuhr 2M9 
Not Mot 0003- 
Aprll 
January 1449 
Not Uay (304 
• - 2984 

Aor Not 2963 
NovJoo 3001 
Mny Nov 3007 
JuAog p013 

0O.MOT.g0bi 

Jwjbi nu 

_ - 3070 

Oct Mot M72 

Mar. July 3076 


April 


['•Marthl I 
IlfeJro «71 
|0t±Apr 30971 
I Apr Jan H40 
Nw MOT 50141 

mol 


.Jutr' 

October 
June Dec 


npiHP 3251 

iJanAog J32J 
AtfSept 3S5 
OM. Mpy 3259 
Oct. May 3267 


Jdo'.Da 3216 
_ - 3508 

Oct, May- 3313 


4.9i 5^ilUl)l M^ltov'il 


INDUSTRIALS (Miscel-) - Contd. 


Tl.fjMU Kent Hldgs — 
LfelDc. VfWCs. — J 
3-OSNttiJUBidSroiZtofl-fl 
8.9’>iH'TlE6roup 50n..yj 
■ iLteMoTOs & Crone Upfl 
405JSMm4H Croribte-.fl 
|38jS.7ipcCHRBdW-fl 
34.QMcnlc taes. 10p-y| 


Fries 


6.71 IMWComoutat-y 
65. t testot-BNA 10n—y 
16J (oboGrooplOp—y 
S7.4 Morcrw ■ .j — fl 


156 .* pwrtnftitaureSp— yj 

1 14.6 Nortoa 
790.1 Mo#o5aas.-ff »■ 

219-fl 

| SAS* UCE 9*cfi»v 19B7-42. ■ 

MMJtnce&Eleo fll 

|J-2fi FOmortrehlD fl 

47.OOrtlcal4Med-5p.-i 
11.70 K>atonrtrtaSO.0Ly 

9«.l OrtHamej -.y 

5.86 fPCT tlrplfilp'-— V 
65J PreUslsJovfcwnllta-l 
>353 H>aoerSyl.SO.OLy 
L3Wfi Padfte0«*ip»-5_ 

^BSSSSM 

m 4*3 9-OpQ-ioj 


ah rrw L«t 
Net Grt rt 
197 4805 5518.91 
192 1i£ 2.6 J6-J9 

298s 6.0 2.7£7iZ| 

a - flyso 

JU - - 678 

66 3JC 7.7 1L12 
2*t no.! A.! L3U 
127 75 7.! 27 JI 

J15 53 23 31.7 

236t46.25 3.5 2 U 
99a t3J 4.4 27.12| 
« 775 LL5 

33 0J5 l.t 85 

TH *25 2.7148! 
IM “Si 3-fi 148! 
233 16 0 9J1L12I 

235 13-3* 1.9 317 
152 irtlM 05 24 7, 

1« 501 6J14.8) 

UN Iflioifl 5.6 14 b[ 
133 tS.0 5.12J.0) 
151 - 

75 05.5c 4.6 1UM 
S3 Q17i 3.< lfcJOj 
51 1L5 3.* Ho’ 

49* tlifl 3 J 17.7 
30 


Toil 5tri»XBil2top..-3 
3»-S Ptvjto-M*2toP — fl 
J4U Pllktagton 5 wL— 

46 A Do. Warrants 

7.54 fPiMtisealSp. — y 

12.6 5 p V 

3.73 H’latno tet. y 

4.09 PobmutklOn. — ..y 
4.20 Dtt Cam 80p-. - y 

167.fi Portals. Y 

52J2 Porter Oadborn 5p-i 
129 FPonti Group 5p— V 
20J taWOTTO»Pottl.5p-y 
256-3 nMHMfryu50p_n 
194.2 Preuatooc ff 

10 2 Quotient Sp. fl 

23.5 ICOXuo fl 

■5L7 NtXFGronplOp~fl 

20.7 (APS Group 3p — L.fl 

2.49 Radiant Metal. — fl 
S3S HhmcaOflSovs.10B.fl 
LB4C taukOtB « 

*ft_3 ta»S-«Sro ™ iO_r 
Lflsail ledJtt & Gototan. fl 
27J Reconl Hbta5p_‘ 

48.9 Reed Exro^ -Yf 

15.6 tfeW*nceS«c6rp5pfl 
19 j 6 itMUutGrp. lOp. fl 

aaSeftw — yi 
^^^twoGrp.l 0 tt.fl 


<71 




6J.9feotfe& Nolan lltaifl 

IftTKczr.-■ v, 


64 
3«5 
235 

113 

96 L3-7fi 53 , 

*to - -5'«; 

56 - - 2.88 

35 - - 9.81 

136 12to% 9.9 ilia 
2U 110.0 4.7 5W 
94 1L3 2-6 27.2 

■6 B4.5) 7.0 2.10 

21( HAJ 2.9 4.9 
39! 120-5 6.! 27.W 
314 T5.5 2J ZW 

7! 134 * 13 J] 

223 t6.fi 3 6 14J0 

101 1338 4.5 2.10, 
171 12.2 l_fc 2_10 

18! t3.fi 1 14-8 

41 • - - 6 U 6 

846 t26.25 4 J 14 3\ 

462 Q12% 4.1 
1245 125.5 2.716.10) 
106 t3.fi 3 8 4.9 . 
* 2.C 2.fililfl 

1S1 15.75 5-1 LU2) 
X 05 2.fi 12J2] 
141 6.2! W 14^ 
1031 191 L2 31.7, 

43 2.25 7.t U-12) 
146 5.(1 4.6 18.91 

123 i3^4j]iufl 

57 t2-25j 5^2.10 

237 15.6 3J llifl 

114 7.2! 8-5 1B.9, 

lOfl 7 33 9.019.9) 
, 204 3.0 27121 

Ufl 45 4.1 1U2) 

3 10.75 3.3 3.7 
» ^5^5! 


2-7] 


315 


2LlRusHdlfiA.H0p.-y 

125.6 iSAClml lOp.-— . P 

10.4 BLJ*. tahJlMgs-Spy 

1 16 1 ,1 Gnuio5o % 

LOT! St. CotafaFFrZOO- fl»V G13% 1.421.7 

■42J taleTUnar— f Wi 9.«U.9 

7.5! (£audBs£Sdoy5p.y 163 6.! 5.7UU2 

27.4 (Savage v 71 35 5.90CUfl 

1426 Scot. HTOMdeTsCS 

1 36.6 Sccurknr Group— y 

6529 Bo.'A'ff-V y 

■69-6 5taotoarfGrp5P-v 
1 10.8 KenrajrteM**5ta-Y 
863.fi Security Services— y 
■23.4 KSeksUtaBftimUs!«-y 

IS J 

■pMiiiuviop- 
4.63 l3o.el>pcCvPfr-v 
lft-59 SftawOutiwrl lOp.y 
4.76 JShetdoB Jones— y 

b-OOSWliib. y 

1462 SMIwGroup y 

9265 Bebe. H 

|39-2SJtettaMrtlfiSri 
22. t 5il*errofe2toP-fl 
39.8 StaclalrfiWmJBHl 


Jan July 


4.713010) Jan. July 
“ Norember 
Jan Aug 


4J& 65 14.9L . , _ _ 
^ 238 3.1 3110) Dec Jo* 
.-145) 7.7 7J lUZf JaaJM 

«2tIL37 3.1 14^ MarOa 
IS 7.C UL! 10. 10) 

__ 366 205 75 27.U 

lJOTflprafth & NeplLlOp— a) 332to -t3.B 3-t 3ai« 

75T7.fi wAUBne Baron Aj 591 llLC 25 U-1Z| 
IJCJDo.FRstateljlOriL. £190 - -LU] 

3.*%J Do. Equity Un*ts._t 26fl - - 11-121 

SOL* SraimiMbL 23p-4 27! 8.9 4J 2711] 

210 Sortie. .y - 1* 325 4 J 13tei 

2863 teWjj«WecCtail' 1523 Mllfik - lDllf 
142* »S&»GralOtt..| 571 7-83 Lj 17.7 
22£ KSpanda Kto. y 2» -43£ 26 2711 


Wdgs_-, 

2D3Cfi^rtngRaniUp. 

ii4xi iufflamHiiSI/.Ty 
388i taj'ff Free Sk 25.. 

429 Stbrnmard lOp 0 

174.2 Sottr Sp -0 

15.9 fS«a1kwfieM5p-y 

291 

264 ITLS temge Sp^yl 

581 IT Groan fl 

59.fi Takan fl 


TB^SgR'aap:.* 

5 IWOttneltaffii SCLOL t 

alLSTrlefus. j.y 

9-5BBT abnlarFxha- 5pJ 
100 Hldgs lOp — y 

■URSlntl.SO.OL -1 


5.4! Utd Guarantee 5p_fl 

58.7 lflnUnGrp-2Dp— -yf 
734 (OTSI» Hidgs: Si fl 
16i Wade Potts. 10tt--i] 
6L4 Walker Greenbank— a 

40.8 Warner Bernard 5tt- fl 


99.fi IrWartdlaABFiWl- £66sfl 
■501 Wassail 5p._ _o 21*1 

64ME WeHcome^^n 


l5Gj 26)3053 
127 7to% 7.! ZJ11 
11! 16 .O 6.7 18.9 

965 1L3 D314.B 
Mil 1L3 0214.S 
_ 165 3.2 317, 
17S T5.C 3.917.7, 
7M M25 0.4 14.8' 
iH 13.5 4J UjS 
369 L7.0 26 Iflis 
13*4 119.0 Lfi uia 
,M3_15 105 225 
45fl8^% 




4.43 faraartelOp fl 

L9t ' ; ■ Stop* Pn 2003— y 
227 Fltana Uobb) lOp. yi 
10.! IWiPiri.Sre.10p.vj 
5.(H Third Mile biy.__fl 

GAS ITIpsHt (Eliza) 5p_y( 

9.* mtailOp fl 

122 ToHgite— .j 

359.6 ToroDnsSp.. « 

821 DoSjtpcCnGriUPlf.fl 

ssfefca u as‘vaiisv?i 

45( Toyt. 


121 

483 

54 

7! 

103 

228 

155 

92* 

92a 

51 

2M 

131 


2 60 7 JO 4.7 17.41 

363 17.6 6J Uli2| 
28 dQ4 A: 101 210 
126 3.C 3.2 1311 

14 05 4J 2711] 

- 22« 3.4 21 BIT 

SO.OL-y lto - - 21.7 

15p y 44 - -8.86 

Stt. c 684 tl3.4 26 27.11 

tM . 1 ! 'W'l' 2-7 55, 
62 t26 5.6 13.11] 


7 

161 

It! 

159 

69 

177 


B^^&e^ronstries 5p.yj 
5-18 Westerly 10 o_— . J 

3-82 Do. llpcCral’f 

13.2 FWfetmexAS0.10... 

saaisii 

321 Wilkes (JJ, 

261 Wlllalie Group 2p. y 
5 j 61 te._ta.Cni.Rd.M_y 
^46.C Williams HWgs.—c 

32L6 Do-BaCvPf y 

44.S te5topcCv«dPf_y 

XL! WmiaiaUJ y 

316 Wills Groop. y 

»^Ksta-10p.^;; 
IZJFowgOU 




3 


063%) 


13.40: 


.-JMJfflDecemlw 


^ , - - 25 April 

113 thO.33 0.4 K-10 Dec June 
109 16.73 81 210 Na May 
55 iLO 24 1112 ‘ " 
183 t3J 25 18.91 
144; . Ml 3.7 27.12 
3K .15 ( C.C 11221 
‘ "71 ‘•;B' ‘ - Tm 
£32A 040% 3.1 
13*3 -10.1 i.C 3.7 
t7.C 51 18.9: 

15d 15.0 4.2 lbio 


122 £76d 51)13.41 

187 5.7S 7^2.10 
190 b6.75) *5la 12) 
213 19.3 big 18.9, 

5lf uLB 4.7j315 
1h3.ffl 3_ai89j 
H27I O.fl 4.9 
2ffl 53\ 3.7 , 
05%13lJl8 9 
td3.6) 4.fllLia 

is.g 2giaw 

335) 29U010 
4.8J 7.0(27.12] 
2fl 4 2W321 

oaw 9 . 1 U .9 
16.79 3^31.7, 
5.6%) 5.7)11121 


*3.75 2fi Z711 
013% Lfi 
laLO! 0.7 210 1 
49uQ24% J 3.10 
153| b.C 5.2 18.9 
5.05 0.9 27111 
055 4.! 3.7 
Lfi 5-2 3 7 


» HI.! 5.5 30lrt 
E 1.0 51 19.6 
201 H9.C 5.918.9, 
12 10 J! 7.7 16 » 
« 8 % U ! 19 6 

242 110.0 55 18 9 
101 a.C 10.6 13-lfl 
183 5.63% 7.1 luS 
3! 05 L7 318I 

33 - - 11.4 

3»to 103 13 U-12 
U.( S filL^ 
153 3.8! 3.4 3.4 

157 12.1 25 210 

.41 FOi 1.414.8 
Mfg3.2f 5.4 14.8 
W 14.5 2.1 3.7 
•M3 38 4.9 14.8 

3U 16.75 3.7 1311, 
M aS.l*i a fcluia 



1L 0)14.1) 




J?) 


9 58(27111 ATO JOT 


Nov May 
JanOa 
Nov. July 
OaJun 
MayOa 
October 
August 

Jan Aug 
Nov. May 
Jriy Dec 
Feft Oa 
July Feb 
Mar Scp 
A prOa 
Dec. June 
January 
Jan Aug 
Jure 
Fro Jul 
DecJun 
Nor Aug Jan 
January 
June Dec 
October 

Dec May 
Dec May 
Jan. Aug 

FebDec 
OaMay 
Jm Jim 


2g4jpo.50| Jol Dec 


Jan July 

MayNov 
DecJun 
OctApr 
Feb. June 

a“1£ 


4.9 


Mar Sep 
OctApr 
June Nov 

Mar Aug 
Mot Nov 
Jan Jul 
JulyJan 
Oa Apr 

j "&r 

Sept^ro 

hot. May. 
|Sentember| 
Apr. Oct. 
5r0a 
MarOa 
Jan Nov 
Jot ' 


Dfridemtapty 


FbM 
Dec. Jiy 
May Nov 
Oct Jan |<S9 


Jtot 

£357 

0362 


Feb Aug 
JaeUifly 
JanJIy 
AprOa 
July Nov 

JwOrt 

Sept U« 

June 

OaMay 
Oct Mar 
Feft. Aug. 
Sept Mar 
August 
April 
Nov July 
Mot NOT 
December 

Mar Oct.. 

Feft. No* 
Jul No* 

June Dtt 
Nov Apr 
Nov May 
Mar Aug 

Aug. Feb. 
Mov June 
July D« 
Dec June 


Mar Dec. 
Feb Ang 


DecJun 
Dec Jul 
Apr Sen 
December 
Ort Apr 
Jan Aim 
OrtJuf 
May Oct 
Apr Sep 
Nov Mot 
O ct Ma, 
Fro Sep 

Sep. Apr. 

Jan. Jriy 
OaMay 
Feblkt 
Aug Jan 
Jamuff 

Oct May 

Sept May 
JanOa 
Apr. Oct 
Jan. Sept 

Nov May 

Jan July 
Dec July 
Dec July 
Jan Sep 
Jan. July 
July Aug 

Jab 
OctApr 
Jan July 
Dec May 

Jim NOT 
June Dec 
MayOa 

VIS 1 

AagoK 
Aug Feb 

SJ® 

October 
Dtt Ang 
Dtt July 
JulyJan 




fc73 

pwo 

M793 

563 

3566 

3614 

5SB7 

5029 

3602 

7613 

3612 

1817 

2909 

(916 

36*6 

3656 

3662 

3663 
4779 
1673 
3674 
3689 
3688 
3693 
369* 
4150 

3703 

4677 

asa 

3784 

JB37 

3885 

1751 

1762 

3771 

3789 

3791 

3794 

3803 

3804 

3805 
3815 
3817 
3819 
3841 
3844 
3846 
3850 
3856 
3855 
J887 
3902 
3896 
401b 

2303 

390b 

39H 

3921 

3935 

3936 
3966 
4791 
3951 
3079 
mo 
3901 
3083 
3986 
3990 
5012 
(877 
9998 
1792 
5076 
4001 
4011 

4017 

4018 
(020 
1476 
4026 
4033 
(043 
1836 


(126 

41*4 

5298 

4152 

4153 

4154 

4155 
4161 
4754 
4333 
4617 

5208 

5209 
5104 
4180 
(208 
(236 
>801 
3116 
4244 
(245 
5173 

1266 
4207 
4301 
43G5 
4323 
4338 
064 
4346 
3347 
4350 
(351 
4374 
4404 
150 
(417 
4422 
*432 
U3 7 
4438 
4744 
>044 
4456 
4459 
«63 
2095 
2094 
4471 
4483 
MW 
4496 
4499 

4504 

4505 
5325 
*506 
1500 
*508 
4509 
4514 
CIS 
1528 
4532 
(541 
*543 
*547 
*548 
4566 
4551 
K565 


INSURANCES 


7772 Ucmder&JUfcondrt I 

!IP§ 
jt sees 

33.fi IrcaeJuu.lliL.. 

Manx, 8fccfc2(jp-| 

raael 

Union fl 

I Wane* iOp.3 

■HMMaOAJlOpS 
294 JfFM bsaKesSAOJO^l 
|3a^BDHHteS| |W ^| 

■rasfeyssdj 


107JQ Hibernian traop.7.T 
VD7.1 LtaKrin flat Cpa 

Mssmi 


■■ United Slfa 1 

UK HfitobMcLeff'nsJ 

1 ^ 


tract Hldgs — ] 
UJGaltbelns. Inyj. fl 

iwaal 

«Bmc 3 

lW5tfotdm ri;5LOdZn 



riodsorlOp.:.. y) 



(MltovfcM 
124 o25\ 
ms, 

£59 J 
£23 

* a tisl 

» 72 

63 J 116 6 
J95 tl9.0 
U( ain. 67 
Z7S 8-25 

« tlX( 

33fi 014< 

94 uQ3j% 

«.m 

aj S 

J 

£34to QJ2.48 

Si 

S5 ^-5 

MJUOJf 

M'S* 

AbM 

a? 

W t2L( 
531 103 
7* 2.31 

SJ 120 

2g§ TlO.O 
W3 FX5J 

,3M mas 
129! tsa.sfi 

m 

si*®* 

SMS QSL4( 
S 01.23 
2J 11.46 
32 OJA 




tatbroav 

AprOa 
Oa. May 

■Hily Nov , 
Mate Se Of 
MrteSeDe 
fcatateNel 
Mar Aim 
JuncNor 


0571 




53 2L6 
1.4 - , 
5.11610]. 
5 5 U.J0 1 






7.1 17.7 
U IB.* 
*.( zioT 


r.m,: 

9.9U92 




FbMFMIf*. 
November 
Mite5i0e 

itetaSaOK 
Jot* Not 
J ol Nov 
Frinary 


1627 

4925 

IRTC 

1*91 

1464 

ai7 

2348 

5063 

1991 

031 

5311 

2672 

178* 

2863 

1442 

2907 

3149 

3176 

1500 

31ffi 

3215 

3298 

3736 

3618 

3733 

5799 

3873 

3907 

3488 

*107 

4130 

4134 

4136 

4165 

4286 

k29ft 


4373 

4513 

1*521 



























































. FINANCIAL TIMES MONDAY JANUARY 15 1990 


LONDON SHARE SERVICE 


For Latest Share Prices on any telephone ring dlrect-0836 43 + four digit code 
(listed below). CaJlB charged at 38p per minute peak and 25p off peak, Inc VAT 




• = PAPER, PRINTING, 
ADVERTISING -Conid 


TRANSPORT 


TRUSTS, FINANCE, LAND-Contt 


OIL AND GAS—Contd 




d-yASwS. 



r.v 





S39.etaAF N.V. FU5-— 
-Eemnl Mtrs Unils. 


5-^1 - 



1.7 18.9 

1 155 
15 - 

CSftB 

Bp 

IcTes 



85ta-J2) 

6u«Z75l 

195 UrflouSlnMnUaHy 

3 5« FBTSlOp , 

20.6 NstmaJp.. y 

S63.fi tarty 5Qp j 

223 6£ 

33 05 

171 L5J 
241n 184 

3.6 3630 
U 14.8 
3.6 2.10 
4.4 27J2 

91.4 (Mk-FItHIdKlOpp 

L1152 JKasMs.fi.' a 

424 SSptoSa. — .- y 

111 2.4 

654 25.C 

16 taU 

2.7 2^0 
SJ 3010 
i 4.7 





8.44J ute Wm 


TRUSTS, FINANCE, LAND 





May Not 
IiIprJI)Qa 
May Dec. 
Da May 
FebJal, 



rtjd«eatac.50ju. 
Do. Capital Cl 


1 


. Minings*. 


Q12VM2.7 26.9 Nov May 
m.Q 2j 18.9 Nov 
PU* 12J 8.11 December 


May 
FebJal, p?42 

AtJyOcJuQSU 
- K737 






V4il 




Hrf 




WATER 


lorn WWWttar Ere. J l5Jfel5.70S7.II - Mar Oct 
iouthern Water... .d 152R15JH 6.3 - IterOct 
noth Wst Wats— a 173IIU7 43I 7.4l - ! HarOtt 
For other Water Issues see London Recent Issues 

OIL AND GAS 



2-4IUUHMardi0ct 






Res. 2p 

n Oil 

etdePemtanUto 
exafio8nc Cnv .... 
otaHCle Fr Pet S 

rlderttPet. 

rlton Europe 5p 

utk>*DlllSp„ 

TiskarReslrSp 

LHUJimramar. 

U»1»WoodsldeA50c 

OVERSEAS TRADERS 

43jZ7.2| April tlSZT 1 
2. ij 17.41 Jene Its* I 
2.31610 Dec Jut 
B.0)27U JanJoly 
2.101 Nov. July 
Dec-1 uly 


THIRD MARKET 


Price Dtv MU LM Dividends 
J Net iGr'sl xd Paid 
La 1 a B 5 July 


so) i.q ljjzzil Joty 


ttDja 2.8E7-12I January 


May Dec 
May Dec 
Jan Am 
Feb. Apr. 
Ang. Mar. 
May Nov. 
18.91 Oct May 
272 1 June. Nov. 


a3.1iPat.'son. ZndL 
76.4) Do. ‘A 1 N/V IDs 
UniPMlyPedrimUOD.. 

40 of Do.9pcOrltfOHH. 

15.4KEA HWgs. 

low Darby M$0 j 
oierKen L 

FIBS Africa R050- 1 241 Q5d 5.M272I June. Nov. 

PLANTATIONS 

■cristi I Men I W» |Y*ld| Last I Dividends fctty- 

Cw-Ul Stock I I Net Krtl ad I Paid filne I 

Rabbets, Palm Oil 

19j)An$o-£aa PLuris— m} 4*2-01 3.0hb.l0] July No* 11618 

15.4 Beriam lOp..— 77 s2.0 3517.7 August 181b 

331 5 Cons. PUru MS05._ 47 ir024c U_4 17.11 Apr. Nov 4081 

381.8 iarriuw Ur. PL NSL 49 sQ15c 6 91111 Aug Jan 2839 

172-2 Highlands M50c. — 57 tQ20c 7 9 18 9 May Oct. 2893 

406.8 Kuala KeponflMSl. 96 *0175 4 1 14.8 Apr Oa 3109 

3.60 Lends Hldgs. 5p 40 0.9 3.C 85 Dec Joe 3154 

19j3tawe£iaml».10p.4 651 2.61 4JJ10.7 August 13868 

Teas 

7.13(Mannl0p I 160| Ltd 0 8| 5.6 I Jan July |34U 

36T3wil llamsor £1—.. I 1600l 25 3 2.UU.UJ Jld. Jan. H512 

MINES 


m: 


Central Rand 

B DeroRl 555) - - 

ndPrp.Rl... 360 - - 

aas.1. 28 tqiSc 1 

ifoEa.2c-. 630 Q130c 5.C 

& Jack 2c.. 25 - 

udR] 1551 -I - 

Eastern Rand 

Bracken 90c. 671, Q40dlS.4 

EastDaogaRl. 495 0120c 60 

nuniTns.pL 50c. 08 T041V 5.6 

RGB 50c - 326 Q135c 10.1 

rootviei 25c. 192 «70c i 

Kinross HI. .— £13t] 03004 S.i 

Ie65e_. 

25c. 

. MrtGoM 
African Ld. 35c 
lakfooteln 20c_ 

(nkelhaak Rl~ 

IL Nigel 25e_ 

Far West Rand 


36 15 5.6 3.7 Aug Apr 

79 2.0 3.4 8.5 Jm 

51 t2.0 5.214.8 Sept Apr 

358 - - - 

41 12.0 65 18.9 October 
1271 » - - 


0.2 1.4 19.6 August 

R4.5 5.3 - January 
al.85 4.2 - Mar Oct 
*155 3.2 2 10 May Nov 
dO JS 45 17.7 August 
125 2.418.9 Oct May 


2.7S 6.71225 ( Dec. July 
5.9 5.aaid janAug 
W2.it 3.4 -1 Jan July 


0llCoH.ll...... 28 tO 15c 

ndFont'n tit 2c.. 63« Q130c 5.C 


6-81 - 2399 

20.6 AprOa 

17.7 FebAng 3767 
387 






£19 M Q315d 3.« 


85 Jun Dec 1928 
225 J one Dec 2396 
11.12 JulJan 
1311 Dec. June 2398 
31.7 Sept Feb. 2779 
85 Jim Dec. 3092 
85 JunOec. 3157 
1286 

14 8 Mar. Sept. - 
6'88 

85 Jon Dec. 4522 

l8'80 


m 







Mar. Sept. 
FebAng 

O.F.S. 

4fd f068cj 35)16.9 Apr Oct. Il782 
967 aQ293c 7 JUJU June Dec 2629 
213 - A- - 2630 

606 Q14SC S.M3.4 Oct May 2833 


862 r0305d 8.5pL7 Sept Feb. 
5171 Q105d 5 019.91 May Dec. I 

Diamond and Platinum 

LCndAngloAm. lrrv.50c.Jj £14ritQ2900c] 4.9(31.10 Dec June 
22U BarpiatsNbcsR35L.. 185 - - - 

4JK7±De Beers Df5c £11 4r tOZOOr 43 210 Nov May 

25C Do. 40pc Pf. R5._. 312 Q200t 15.4 2B12 Fob Aug 

763 9 Ira pa la fiat. 20c.... £13*. Q250c 4.6 4.9 Mar Sep. 

174.2 Lydeoburp 12 lac..- £U a 180, 4.t 4.9 Apr Sept 

LWjfea. Plat. 10c £i5jil Q300d 4.8145 Mar Sept 

Central African 

4J#ata»Z50c. 1 22) -j -I10.87) - 

4.03Waoiae.Col..Z51.-. ifi A H 9.9 

16.f«Iiaofiftr , sC(»s.50p-J 163 b.ffl 4«19.6 AprJIy 
3.6iDtt.rttLlp. .1 53 6.0|14j)l9.6 July 


NOTES 

Stock Excfiange dealing classifications are Indicated to the right 
of security names: a Alpha. 8 Beta, v Gamma. 

Unless otherwise indicated, prices and net dividends are In pence 
and denominations are 25p. Yields are based on middle prices, are 
gross, ad fasted to ACT of 25 per cent and allow for value of 
declared distribution and rights. . 

• "Tap Stock" 

t Interim since In creas e d or resumed 
t Interim since reduced, passed or deferred - j.. 

tt Tav-free to noo-resldents on application ■•••: 

V Not officially UK listed; dealings permitted under rale 
535141(a) 

* USM; not listed on Stock Exchange and company not 
subjected to same degree of regulation as listed securities. 

K Not officially listed. r - / 

n Price at Ume of suspension 

1 indicated dividend after pending scrip and/or rights Issue. 

{ Merger bid or reorganisation In progress 
Not comparable 

• Same Interim; reduced final and/or reduced earnings 
Indicated 

g Forecast dividend. 

t Cover allows for conversloo of shares not now ranking for 
dividends or ranking only for restricted dividend. 

* Cover does not allow for shares which may also rank for 
dividend at a future date. 

U NO par value 

. Belgian Franc. Fr. French Francs H YWd based on 
assumption Treasure Bill Rate stays unchanged until maturity of 
stock, a Annualised dividend, h Figures based on prospectus or 
other offer cctlmatr. s Cents, d Dividend rate paid or payable on 
part of capital, e Redemption yield, f Flat yield, g Assumed 
dividend and yield, b Assumed dividend and yield after scrip issue. 



annualised dividend rate, v Subject to local tax. y Dividend and 
yield based on merger terms, z Dividend and yield Include a 
Special payment. A Net dividend and yield. B Preference dividend 
passed or deferred. C Canadian. E Minimum tender price. F 
Dividend and yield based on prospectus or other official estimates 
for 1988-89. G Assumed dividend and yield after pending scrip 
and/or rights Ism. H Dividend and yield based on prospectus or 
other official estimates for 1989. K Dividend and yield based on 
prospectus or other official estimates for 19S7-88. L Estimated 
annualised dividend. M Dividend and yield based on prospectus or 
other official estimates for 1988. N Dividend and yield based on 
prospectus or Other official estimates for 1989-90. P Figures 
based on prospectus or other official animates for 1987. ft Cross. 
R Forecast annualised dividend. T Figures assumed. W Pro forma 
figures. Z Dividend total to date. 

Abbreviations: M ex dividend; s ec scrip issue; r ex rights; a ex 
all; tf ex capital distribution. 


9.9 

19.6 AprJIy 
19.6 July 
9" 80 


Finance 

, jtg. Am. Coal 50t_ £UjiQ30Q 
5^2SO(AogioARWr.l0c..-. £22^4 (7270c 
LdUAng. Am. Gold 81— £64), Q 1350c 

16b 7Uoqh>vaal50c £93 rQ760c 

48.WCiufMte. B 101 

1. 45jf Da Warrants.— V 36 

518.7 ienbel Rl. CIOS g(C60t 

226.6 Gcncor4c - 229 Q34c 

3.7C GoM & Base 12>zp.. y 25 0-; 

L9M 7 Gold Fields S. A 5c. EMS gOZDOt 
L2S35Ja'borg Cons. 10c... 850 QllOt 

314 4 Middle Whle.— 125u5 Qbc 
L747 0 MlaorooSl.40 UOV Q42c 

68.9 Monarch Res. lOp. y 530 

73.9 New Wits 25c. 320 «145c 

515.0 DFSInvSlc. £22^ jQ7b3c 

402 Rand London 15c.... 3 

314.4 Rand Mines Rl L21S 0560c 

61.1 Raid Mia Prom. RL. 493 qi40c 
lB.6tfogett2tic 102 060c 

- UtovnlB MinFin £«y 00 s- 

209 JBWton Sold HldgsSOc. 592J*Ql97d 

Australians 


, REGIONAL & IRISH STOCKS 

The following Is a selection of Regional and Irish stocks, the 
1 latter being Quoted In Irish currency. 


5 6 2701 Dec June 
25 27J2 JanAug 
5 0 2.10 May Nov 
2.0 1112 JanAug 


°! BSH&- 

m Flolay Pkg. 5p.... 
ri HoHUo5)2Sp — 


6.0 18.9 Mar Oct 
3.7 22.2 No vliQ 

2.0 85 June 
25 4.9 Mar5eo 

3.1 2-10 MarOct 

1.2 2712 Aug. Feb. 
2-4 2-10 May Nov 

3.4 4 9 MaTsep 
8 0 1311 JmeOec 
- 11780 

6.412 6 July Jan 
6.E 13 U June Jaa 
15.1 4.9 Sept. Mar. 
-2811 

8.01 13.11 Juo Dec 


3 +3 I Amatu I 4051 1 

5n -i ' ( Carrol (PJ.) rl 273d +1 I 

481 +8 I Hall (R. &HJ— ... I U5( 1 

Helton Hldgs...— yl 102t el ! 

. . , IRG 1 210ffi -10 I 


17 SSfiSMBtl StSr: 

- Fla. 139b 97/02... I £llll 


TRADITIONAL OPTIONS 

- 3-month call rates 


47 Zfllc lo - 
26 - - - 
111 - - - 

69 027% Z7J 28.9 NovJtor. 
3 - - - 

593 042c 3.4 31.10 May Nov 
33 07c 7 J - 


47 faQ7 j 

2 i 

51 >r d)12 
II 

86 07 «j 




510 Ur Jy Oct 
- May Dec 


n : . 


4 l|:4.10 Jun Dec 


IfNhistrlals 

Aiiieo-Lyons..- - 

Amnrad...- 

Astec !8SfU_ 

BAT._ 

BOCGrp 

BTR. 

Barclays. ----- 

Blue Circle. 

Boots. — 

Bowaurs. - 

Brit Aerospace. 

BriUxh Steel 

Brit, Telecom 

Cadburys.... 

Diarter Cons..,. 

Comm Unloo_- 

CourtauUs. 

Eormunnel 

FKI— 

FNFC. 

SNiAaidem............. 

CEC. 

Claeo - 

Grand Met 

Guardian. 

GKN 

Hanson 

Hawker StM-- 

ICI 

Jaguar . 

Ladbroke- ... _. 

Legal & Gen 

Le» Serelte 

uoyds Bank 

Lucas inds 

A: ar ri & Spencer. 

Midland Bv 

Morgan Grenfell 
Nat west 6k.... 


!*l 


14W Qllci 3 8J24 4 J use Nov 
llS 02.54 ill - 


3.3)23 9 October 


PAODfd 

Polly Peck 

Ratal Elea. 

bhm 

Rank Qrg Ort 

Reed Imnl 

STC 

Sears. 

SmKi. Beeeham A. — . 

Tesca 

Thorn EMI 

Trust. Houses - 

T&H 

Unilever. 

Vldren - 

Wei tame - 


Property 

Brit Land 

Control Sees..- ...... 

Land Secur Kits. 

MEPC. - 

Mount! elgu — . . 


Brit Petroleum — 

8 unnab Oil _.... 

Qurteriisll 

Conroy Palm 

Premier. 

Shell 

Tuskar Res 

Ultramar 


Lenrho - 

RTZ. 


Thb service » avallaMe to way Company dealt in on Stack 
Exchanges throughout the United Kingdom fora lee af £1050 per 
annum for each security. 















































































FINANCIAL TIMES MONDAY JANUARY 15 1990 


CURRENCIES, MONEY AND CAPITAL MARKETS 


POUND SPOT- FORWARD AGAINST THE POUND DOLLAR SPOT- FORWARD AGAINST THE DOLLAR 


Jw.12 

Days 

tgeud 

Close 

One month 

9. 

PA 

Thge 

mooiks 

% 

BA 

Jan 12 

US 

LtSO - Lt>720 

1.670) -1.6710 

09341 9Jann 

6.75 

2.75-2.72pn 

655 

UKt - .. 


L9290-L4330 

L9320- 1.9J30 

0.46H)J8t6nt 

2.62 

138-l_23f« 

2.71 

irakJMr.--. 

Nniwrun* 

3 13- 3 IbAi 

3.15V- 3 IbV 

IV-l'erara 

639 

4V-4S«Da 

5.95 

Caaad]-_... 

Behjumi .... 

5845-58.40 

5S.6S-58.7S 

3-19eom 

430 


4.43 

(fetter faivif. 

Denmark _ . 

10 B3V 10.871, 

10K-V -10 86 V 

2 V- 2 Voreixn 

m 

8V-74on 

2-B4 

Beighim .... 


1 0440 - 1.0625 

1.049Q - 1.05C0 

032-0 J7dws 

5.15 

0284)7Bpr 

3.16 

Denrark 


2 794 -2m 

2J0V -2.60V 

lV-iSsgfBw 

7.24 

4S,JJ1j(M7 

632 

WfitfTTBnj 

Portugal 

24590-247.75 

246 75-24775 

8-42016 

-121 

l«-36lflt 

-430 

Portugal — 



182-K1 - 182.70 

J-Scdh 

-039 

24-43*0: 

-0.73 

Sciin,„ -. 


2084 V -2043 V 

am -2092 

4V-3S'lreuoi 

233 

12 V Sion 

2-17 

Half 


10.79V - 10 84‘j 

10 82- 10 S3 

3V-2VBrtooi 

3.40 

8V-&n 

3.11 

Hcriraj 


930V -9 58 

9>IV-9J5V 


4 01 

«iispr 

3A7 

Fran* 


10 18 ij - 10 23'; 

10 20 10 21 * 

3V-r,a«ifn 

2.43 

4V-4HT 

1.72 

Stirtw- 


241V -243V 

M2 V- 243 S 

IV-lVypm 

8.98 

4J.4S.imc 

7 74 

)a(v»a 


19 61-19 74 

19.69-19 73 

lOi^Vgropm 

6.09 

31 1.-261; (K 

5J5 

Austria . ■ 

Striuzrtand. 

ZJ8V-i50^ 

Z-M-2J0 

IV-lqsn 

5.43 


513 

Swrueriaref. 

EW 

13740-13770 

13750 -1J760 

0.48-0.«wm 

406 

U9-L24prr 


ECU 


tar's 

spread 


16550 

13660 

U545 

LBJ25 

35.00 

6.49 

1 . 66 % 

147.90 

108 60 

12461- 

6.4* 

5.696 

MOi. 

144.75 

1L7B 

14883 

12045 


-1.6730 

•15765 

■U560 

■19015 

-3540 

■653*1 

•U8S 

■148.40 

■109.85 

■12556 

■651 

5.74 

634 V 

-14560 

■U.8S 

■urn 

■LZi«S 


Ckw 


16700 
15730 
L1560 ■ 
189Z0- 
3530- 
6.49 V 
16780 
147.90- 
109 55- 
1251V 
6.47 It ■ 
5.71V- 
6.10 V- 
145 fi- 
1178 
1.4935- 
12125- 


16710 

15740 

L1570 

28930 

33.20 

650V 

16790 

14840 

109.45 

1252V 

6.48V 

5.714 

6 .UV 

145® 

1178 

14943 

12135 


One STtwO 


0.95-0. 93q»i 

1 4tvcm 


051-0 .. 
039-0 4&dls 
D-OW-Ucdii 
5 5O-8.D0aTs 
IUMJOotbHs 
a050Q3afsn 
W-liMiS 
»0-70c <fls 
4.40-5 OOUrrth 
1.75-200oreflts 
125-L3WB 
2 25-2.4£ter«Jrf 

022-0 20TF! 

025-l.lfmfls 
O.O-O.&td* 
0 29-027esm 


% 

9-a- 


6 n 

959 
■420 
■O.M 
-ZJC 
•4.0b 
029 
-8.09 
-3.Z7 
-452 
-347 
-173 
-456 
174 
-0.71 
-197 
2. BO 


Hire* 

HMMlH 


2.75-2. 72pm 
149-U3MI 
1.10-1 liiH 
02MJMIs 
lfe. 00-23 50dts 
6.00-6504(2 


O.Oipm-OlfiiQs 

MH 


120-3‘WB 
190-2004 Is 
1350-14 80d Is 
555-595A 
4J5-4JPBJ, 
7.45-7.8048 
0.464.43m 
L_10-3.40db 
053-0 3ftSJs 

091456m 


% 

M. 


656 

3.50 

443 

4.62 

■2.24 

-3% 

4.04 

4.44 

-715 

-450 

-355 

496 

■4.99 

123 

479 

-L49 

2.95 


CnmnureUi raid Ul« uwrts ite sW rf London trading Sdglan rate Is cwrraUdlt tea Ftanda! fm 
58.t5-5S.75 Su-mnu toward dollar 5.27-522cwn 12 Mania 9.43-9 J3g» 


MONEY MARKETS 


Rate prospects less 
than encouraging 


CHART WATCHERS In 
London are coming to the con- 
clusion that the prospects for 
sterling interest rates are less 
than encouraging. 


UK clearing bank base lending rate 
IS per cent 
from October 5 


The longer end of the 
interbank market finned last 
week, as sentiment turned 
against an early cut in bank 
base rates. This was partly 
technical, reflecting the fact 
that it probably requires a base 
rate cut within the next year - 
which, although thought 
likely, is by no means certain - 
to make it worth staying in the 
longer end, and also because 
lack of liquidity at the longer 
end makes investment more 
risky than in shorter term 
rates. 

At the same time the price of 
short sterling futures on Liffe 
has weakened and will 


STERLING INDEX 


CURRENCY MOVEMENTS 



JanJ2 

Previous 

830 

dm 

8SJ 

87.9 

9.00 

an — _ 

83.1 

879 

10.00 

am 

882 

87.9 

U.00 

an 

88.2 

87.9 

Nooo 


88.2 

879 

100 


BB2 

880 

2.00 


88.2 

88.0 

3.00 


88.2 

88.0 

4.00 

po 

883 

8S0 


JatU2 

Bank of 
England 
was 

Morgan** 
Cuaraitf 
Changes L 

SUdtag .. 

US Dollar 

883 

-23.4 

66.8 

-US 

Cnffan Dollar. - 

1050 

*Z2 

Austr Isa Schilling. 

1103 

+125 

Belgian Frwc . 

1099 

-3.4 

Oamsti Krone 

109.0 

+35 

Dartstte Mart 

1193 

+25.6 

Swiss Franc 

108.7 

+15.4 

GuUder - 

114.9 

+165 

French Fraoc 

103.7 

-12.4 

Lira - 

100.1 

-18.3 

Yen 

1283 

+68.6 


C IN NEW YORK 


Jan.12 

Close 

Preeiou 

Close 

CSpot 

L6600-L6610 

L 6585-1.6595 

Imooth 

0.95-0 94om 

0.95-0 93cm 


175-t73fim 

2.74-2.72*0 

12 months.-,. 

9 47-9J7Dm 

9.43-936ROI 


Morgax Guram, changes avenge 1900- 
1982= 100. Bank of England Index (Base ftiaagc 
1986 - lOQTTtnfi are hrJin.ll . 


OTHER CURRENCIES 


Jan.12 


Forward premiums and dimutts apptr In lie US doitar 


Argentina - 
Australia __ 
Brazil . — 
Finland .... 


CURRENCY RATES 


Jan -12 

Bank 

rate 

% 

ScecM* 

Drawing 

Rights 

Emopeaa t 
CurreTQ 
Unit 

Sterling A 

U S Dow — 

. 

L 23361 

137591 

7 

132067 

L20902 


12.46 

132775 

139787 

4iotrijn5cfL ... 

A* 

15.6354 

243111 

Belgian Franc.. 

10V 

46 6824 

42.6572 

Danish Krone- 

1UV 

8.63586 

7.88582 

Deutsche Mark 

6.00 

2.22427 

203357 


7.00 

230993 

229326 


1QV 

737602 

6.92404 


% 

S 

166180 

151665 

Japanese Yeo . 
Norm/ Krone- 

19L761 

861671 

175.912 

735559 


145.060 

132520 



8-12344 

7.41128 

Swiss Franc 

6.00 

2.00412 

1.81 111 


J01* 

207.729 

190. 1)8 

Irish Pint 


0.843177 

0770566 


Hong Kong. 

Iran 

KoreaSth). 
Kmrtl — 
Ueambourg 
MitafSta 
Meilon...-., 
PI. Zealand _| 
Saudi Ar. 

SE 


S. AMCm) ... 
S.AIIF 1 O- 
Talwan — 

UAL „... 


2960 70 
2.1000 
20J605 
6.6050 
25890 
13.0140 
115.40* 
1123.70 
0.4820 
5865 
4 4930 
4447.75 
Z-72B? 

6.2150 

3.14% 

4.2375 

5-3790- 

4330- 

60860 


3045.95 

21020 

20.4900 

6.6260 

263.45 

13.0270 


1141.90 

04840 

50.75 

45045 

4500.96 

27345 

62190 

3.1570 

424BS 

5.6430 

43.40 

60895 


1775.00 

12590 

122090 

39630 

156.90 

70075 

MJ0* 

686.20 

02910 

35.10 

26970 

269700 

1-6360 

3.7500 

18915 

23450 

33220 

2590 

36720 


1825.00 

L2600 

122790 

3.9650 

15850 

78095 


685.60 

0.2920 

3520 

26990 

2727.00 

1.6390 

3.7510 

LB935 

25465 

33780 

25.45 

3.6730 


*Sdltagrau 



POUND- S (F0SEKM EXCHANCD 



Scot 1-mth. 3-mUu 

16705 L66U L6432 

6-flKh. 

12 -nah. 

1-6180 

L5767 

UOWTERlBKfcwS 




0 Sterling poled in terms at SDftjnd ECU. per L 
t Enronem Qmurtsssion Cakutatlnm. 

■ All SDR rates are for Janil 


M* 

Jim 

Sq> 


One 
L6456 

16190 L6270 16170 L6134 
15962 1.6040 1-5950 13906 


Hid Low Piw. 
16538 16438 L6400 


QATAR 


The Financial Times proposes to publish this 
survey on: 


22 Febrnary 1990 


For a full editorial synopsis and advertisement details, 
please contact: 


Mrs Laurette Lecom te-Pe acock 
on 01-873 3515 


or Fax her on 01-873 3079: 
or tlx 885033 FINTIM G 


FINANCIAL TIMES 

luasn l lUl'NIUNIWtMKI 


NOTICE TO THE WARRANTHOLDERS 
OF 

FUJITA TOURIST ENTERPRISES CO, LTD. 


USD 150,000,808 

4 j mPER CENT GUARANTEED NOTES DUE 1993 
WITH WARRANTS TO SUBSCRIBE FOR 
SHARES OF THE COMMON STOCK OF THE COMPANY 


Adjustment of the Sabacripckn Price of dwcrplioaedWvxaiitsio bo made xs* result of 
x free share cfiioibfitiao. 


Pursuant to the Texas and Cccdinaos of the above mcnnoneU Notes, we booby notify 
WagantbaldcU ai foBowc 


1- The BtaidofDircqaa of ihc Co mp any a nihoz a r dai 7th December 1989 to affect 
a &ec (Estobotico of efairea at the na of seven (7) new darca for each cce hundred 


(UW) held at the time of die dose of business OB 31*1 December 19S9 Tokyo time. 


2. Accordingly, the Subscription Price of the above tpmrioned Wnnnu wfU be 
xrijtuted pursuant la the provision* of CUnsc 3 - Arijnsimeots loibcSubKspMn 
Face, of tho Instrument. dated 27 th April 1989, effective Is January 1990 Tokyo 


Subscription Price bcibtu adjustment : Yen 2,409 
Sabacrijeiou Price after adjustment : Yen 2251.40 


15th January 1990 


The Mitsui Trust & Banking Co-. TjH. 

5th Hoof 

6 Broad gate 
London EC2M2XB 


jails apaaryat 
Principal Paying Agent 


Commstul rate taken towards the ori of Undm cradmj.r UK and Wand are «med m US an ratty Forward 


nremlnro and dbcwrt s Uje US M i» and not to Hit indlrMeal currency. Bdgttt rate b for emetiNe 


francs. Finmeui franc : 


EXCHANGE CROSS RATES 


continue to do so. according to 
Mr Nick Parsons, economist at 
Union Discount He sees two 
important technical support 
points for March short sterling 
- at 84. SO on a longer term 
trend and at 84.05 if a shorter 
term trend prevails. The longer 
term slide is more gentle, and 
started about February last 
year. The shorter term line of 
decent is steeper and began 
last August. 

A level of 84.05 is consistent 
with a rise in base rates. Mr 
Parsons believes this is no 
more than a 10 to 1 risk at 
present, but this week’s 
economic news could shorten 
the odds. 

The City generally expects a 
rise in the year-on-year 
inflation rate on Friday, and is 
also worried that Thursday’s 
figures will show strong 
earnings growth, as the Ford 
pay negotiations cast a cloud 
over the market. Today’s data 
may also indicate reasonably 
strong retail sales over the 
Christmas period. 


ia»±2 

£ 

S 

DM 

Y«1 

F Fr. 

S Fr. 

H FI. 

Ura 

CS 

8 Fr. 

£ 

1 

1.671 

2805 

2428 

9549 

2.495 

3.163 

2092 

L933 

58.70 

S 

0598 

1 

1679 

1453 

5.714 

1.493 

L093 

1252 

1357 

35 J3 

0M 

0357 

0596 

1 

8b 5b 

3404 

0589 

1328 

745.8 

0689 

20.93 

YEN 

4JL19 

6*2 

1155 

1000. 

3932 

10* 

13.03 

8616 

7.961 

2418 

F Fr. 

1.047 

L750 

2938 

2543 

JO. 

?A!V 

3313 

2191 

3IW 

6148 

S Fr. 

0.401 

0.670 

L124 

9731 

3.827 

1 

L268 

8385 

0.775 

2333 

H FI. 

0316 

0528 

0587 

76.76 

3.019 

0.799 

1 

66L4 

0611 

1856 

Ura 

04 re 

0.799 

1341 

116-1 

4564 

LL93 

1512 

1000. 

0.924 

28.06 

CS 

0517 

0.864 

L451 

125.6 

4.939 

1.291 

1.636 

1062 

1 

3037 

8 Ft. 

L704 

2847 

4.779 

4136 

1627 

42S0 

5388 

3564 

3293 

mo. 


Yen vs 1.000: French Fr. per 10: Lira per 1,000: Bdgiai Fr. per 100. 


EURO-CURRENCY INTEREST RATES 


Jan 12 

Short 

term 

loan 

notice 

One 

Month 

Sterling 

US Dollar 

Can. Dollar 

D Guilder 

ft 1 *) 

15- 14V 
BV-8V 

12-11 V 
ev-8\ 
lOV-9% 
7V-7S 

10*1-10 ij 

12V-UV 

10>t-10*| 

15V15 

ev-ev 

TO 

OeuBchmart 

Fr Franc 

Italian Ura 

8. Fr. (Fta) 

7V7** 

w 

loij-iov 

I04-WV 

m 

aa-si 

11-10V 

12*1-12*1 

lOi-lOi 

8. Fr.tConJ 

Yen 

DJCrtme 

UJV-10% 

te 

iov-ioS 

6V-6H 




jrare 8; 


Dxg ttro Eurodollars: wo fans 8A-8/, peart; tivee yean 8ft -82 per cent; tow jezis8V-6*i pn cent: ft« 
s 8a-83 permit nooinal. Sbeit tern rats are call tar US Ooiln and Jvanest Yea; otnn, tire days' aoOce. 


Three 

Montis 


iKSh. 

12W2V 
10 1-10 i 
104-KJ? 

7,V6r 


8V«V 


Sir 

Month* 


15.V-152 


12-111 


DiV-Oia 

uv-rn. 

12 4-12 *j 

lOV-tO 1 ! 

w 

we 


One 

Year 



FT LONDON INTERBANK FIXING 


QLOO am. Jan.12) 3 moots US dollars 


Md 8 V 


offer BV 


6 moots US Ooilao 


Md BV 


otter 8V 


The flelog rata are thearlttmetk means raawded to the nearest me-slitreniii. of ttr btd and cdfend raw hr SlOm 
quoted to the ratet bp five reference baida at 1L0Q aan. ead Morfeleg dap. The barks are ttatlanal Wc am i n a e r 
Bank. Bank of Tokyo, Deutsche Bjr*. Saaqur NazJowi de Parti ani Morgan Gurantr Trial. 


MONEY RATES 


NEW YORK 


Treasury Bills and Bonds 


(4pm) 


Prune rat* - 


Oae month 

Tuomonii.— . 
10 Three oooth 


footer tom rat* 9V Sfzmsmh. 

Fed. fun* 6). One pear „ 

Fed-fimdsatlnteretmion.. - Tno jear . 


7.42 Three pear. 

7.44 Four fere _ 

77J Fhei 


- 8-01 


780 Sewn fear- 

... 7.75 10-rfre 

... 7.% 30^ere 


-7.9B 

.201 


-8.03 

_aju 


-.817 


Jao32 

Owrelghl 

One 

Month 

TVw 

Months 

Three 

Months 

5b 

Months 

looted 

McnnUan 


7.60-7.70 

8.00-815 

7.95-8.10 

8.10-830 

825-8.45 



10-10% 

&87-9.^0 

W 

uv-iiv 


7reM) 


9V-9*. 




8.80-8.87 


aK-a.9a 



TokfO 

B 80 

u£-ua 

Aft 

ate 


ilfft 



B+nssets 

UH-UB 

UV12 





LONDON MONEY RATES 


Jan 12 


immtenfc Offer 

Interbank Bid 

Sterling CDs. 

Local AutAorfty Oeto. ...| 
Local Authority Bonds .. 

Discount Mbt Deps. 

Company Deposits 

Finance House Deposits 

Treasure Bills (Boy) 

Bank Bills iBuy) 

Fine Trade Bills (Boy) .. 

Dollar CDs 

SDR Linked Dep. Offer. 
SDR Uoked Oep. Bid ... 
ECU Linked Deg. Offer. 
ECU Linked Oep. Bid... 


Overnight 


15 

14% 


14% 

15 


7 days 
notice 


IS 

-14* 


14f| 

14% 


One 

Month 


Three 

Months 


Six 

Months 




15* 


15% 

15V 


14 
& 
S i 


nt 


One 

Year 


8.17 


Treasury Glib (sell); one-month 14 U per cent; tine months 14 V per ..iu »■», 

one-month 14« per cent; three months 14 jj per cent; Treasury Bills; Average tender rate of 
discount 14.5049 px. ECGO Fixed Rate Sterling 


.1989. 


, - rates for period January. 24 1990 to 
ll & III: 1638 p.c. Reference rate for 


con; Bank Bills (sell): 
Jveraoe 1 
ie up day 


&heme IV&V: 15364 px. Local_Aothortty and FTraoce Houses_ seven days' wtlc^oWws seven 


days' fixed. Finance Homes Base Rate 1SV from January 1 . 1990: Bank Deposit Rate* for sums 
at sewn days notice 4 per Ml Certificates of Tax Deposit (Series 6); Deposit £100.000 and owr 
held under one month 11 V per cent; one-three months 13 per cent' three-six months 13 per cent; 
six- nine months 13 per cert; nine-twelve months 13 percent; Under £100.000 L1V per cent from 
Oct 9.1989 . Deposits withdrawn for cash 5 per cent. 


BANK OF ENGLAND TREASURY BILL TENDER 



Jan-12 

Jan5 


Jan5 

0ft29 

Blllsan Offer — 

□ms 

£92bm 

£300m 

£96380 

80% 

£300ra 

£12D7m 

£300a 

£96390 

37% 

ropaosmal mjpofdtamt — ^ 

145198% 

145049% 

15.0491% 

£3COm 

£93.095 

14.4797% 

14.4683% 

153097% 

£300m 

£93340 

Total allocated 

Ml t* mum accepted bM 

flllotmeotaurVnlnvuB lerel 

Aoart on offer lit not leader _. 
Minimum attested hid 182 dar* - 


WEEKLY CHANGE IN WORLD INTEREST RATES 


LOUDON 
Base rales. - 
7 interim* . 


3-mcnth Interbank 

Tnasny Bill Ttndre 

Band 1 Bills 
Band 2611b 
Ba*d3Biib 
Band 4 Bills.. .... . 

3 kith. Treasury Bill 

IMUl Bank Bills - 


3 Milt Sank SUB 

TOKYO 

(toe month Bins — 
Three meh Bills. _ 
BRUSSELS 

the month 

Threr month - 

AMSTERDAM 

One month 

Three month 


Jan.12 

change 

15 

Undid 

15 

•>* . 

lift. 

inch'd 

40.0366 

ia 

Undid 

Undfd 


UsCl'd 

14? 

14,1 

'A 

t i 

A 

mu 

10? 

Itai'd 

843 

-0-12 

846 

-0.09 


NEW YORK 
Prime rate. 


Federal Funds 

3 Mth. Treasury Bills _ 
6Mlh. Tracery BUb- 
3IIUI.CD 


FRANKFURT 

Lombard. 


ttemth- totertar*. 
Three mooch _____ 


PAW 

bueneeOon Rett _____ 

One ruth. Imertat* 

Three math 


MILAN 
One month. 


Three Dtontk. 

DUBLIN 
One mouth. 


Three nooth 


JaU2 


10 

781 

117 


&00 

8.20 

BJ0 


s 

Hi 




i 

Unch-d 

-0.03 

■aoo 


thxh'd 

■*0.10 

40.20 


Undid 

-V 

•£ 


link'd 


CHICAGO 


U-S. TKAStrar BONKS (C8T) 8% 
SISOJIH 32*6 Cl 108% 


JAPANESE VEX OH U) 
YlUraSpvVlOO 


War 

Jim 

Sen 

Dec 

Mar 

Job 

dose 

97-00 

9^-3 

96-21 

96-11 

9M0 

95-20 

9« 

97-11 

97-06 

96-28 

96-19 

95-31 

Low 

96<?4 

96-21 

96-15 

9606 

9 SJB 

95-18 

Free. 

97-10 

97-14 

97-08 

97-00 

96-23 

96-13 

Mar 

Jib 

Sep 

fin* 

0.6873 

0 6639 
06907 

Hrar 

D«7 

06942 

Low 

06872 

06887 

Prey. 

068© 

06911 

0.6931 

5« 

Dec 

95-10 

9501 

94-24 

94-16 

964)1 

95 10 

46-05 

US 

95-16 

DEUTSCHE MASK QMW 
BH125JJ0S S per CM 



JliD 



Mar 

Jin 

Sep 

Ctore 

05940 

05934 

05928 

oivs 

059© 

05964 

Um 

05^ 

05940 

Pre». 

05952 

05946 

05941 


Sint potato nl 100% 



Close 

High 

Lwr 

Fret. 

Mar 

43.09 

93 J4 

92.97 

9305 

Jw 

93.24 

9329 

9116 

9322 


93.21 

93 XL 

93J7 

9321 

Dcs 

93.01 

93.01 

9107 

93.00 


THREE-MONTH EURODOLLAR QJflQ 
Dm potato of 100% 


Mar 

Cose 

9198 

A 

LOW 

9LB6 

Jon 

92JD3 

92.09 

9L94 

Sto 

9L94 

42.00 

9L8S 

Ok 

91.67 

9L72 

9L63 

Mar 

9L53 

9162 

9155 

Jw 

91.48 

9152 

91.45 

Sen 

4L43 

9L40 

9L41 

Dec 

9L35 

9L41 

9155 


Pm. 

4L9u 

9203 

91.95 

91.69 

91.60 

9L50 

91.46 

9U9 


SWISS FBAMOMW 
SFr 12WW SperSFr 




STAN BARD & POMS 500 INDEX 
SNflMlMx 



Case 

Mar 06660 

Jen 06645 

5eo 05635 

Dec 0.6630 

Hun 

0.6709 

0.6694 

0.6675 

0.6635 

law 

0.6630 

0.6638 

Free. 

06623 

0.6613 

05606 

Mar 

Jut 

Sep 

Ow 

340.© 

3M.8S 

34850 

348.% 

351.90 

355.00 

la* 

334.85 

34145 

347.90 

Prev. 

351 85 

355.95 

389.90 


0.6604 



DU50 (cents per £11 


Strike 


Calls 




Puts 


Price 

Jan 

Feb 

Mar 

Jun 

Jan 

Feb 

Mre 

1560 

1190 

1L9Q 

11.95 

11-90 

040 

047 

0.44 

1575 

9.40 

9.40 

9.» 

9.40 

0.10 

0-30 

0.76 

1.600 

7.© 

6.90 

7.08 

7J2 

0.10 

028 

129 

1525 

4-55 

4A1 

5.00 

560 

040 

122 

204 

1.650 

2.00 

2.90 

345 

443 

02$ 

243 

3.40 

1675 

0.25 

169 

2.20 

3 35 

0.99 

461 

5.00 

L70Q 

0.25 

0.94 

1.49 

Z5Z 

*58 

5J9 

6.61 


rmnD imi s urai na. hih mu J- 

Pititous (Ilf’s lulotne: CMS 12,499 Puts 11.0 


L779 (All nircocks) 
$ (Mi ewmcKD 


Jw 

202 

279 

3.75 

4.92 

630 

006 

980 


FT-ACTUARIES WORLD INDICES 


Jointly compiled by Tho Financial Times Limited. Goldman, Sachs & Co., and County NaiWest/Wood 
Mackenzie in conjunction with the Institute of Actuaries and the Faculty of Actuaries . ' 


NATIONAL AND 
REGIONAL MARKETS 


FRIDAY JANUARY 12 1800 


THURSDAY JANUARY 11 1000 


DOLLAR moex 


Figures In parenthssss 
show number of stocks 
par grouping 


Australia (84). _..._ — 
Austria (is) 

Belgium (61) 

Canada (120) 

Danmark (36). 


FinUnd^^.. 


France . 

West Germany (96), 
Hong Kong 
Ireland (17), 

Italy (96) 


7 SS= 


Japan (455) 


Malaysia (36) 

Mexico (13) 


Netherland (43) 

New Zealand (18) 


Norway (24^._ r ._ 


Singapore (26). 
South Africa (60). 


Spain (43) 


Sweden (35) 
irland 


Swltze 
United Kingi 


m (306).. 
USA (542)..T. — 


US 

Doltar 

index 

% chang* 
since 
Dec.29 -89 

Potmd 

Sterling 

Index 

Local 

Currency 

Index 

% change 
local cur- 
rency sine* 
Dec2S '89 

Gross 

Oiv. 

YMd 

US 

Dollar 

index 

Pound 

Sterling 

Index 

Local 

Currency 

Index 

1980/90 

High 

158.31 

4-4.6 

140.50 

132-62 

+4.1 

5.14 

15631 

140.04 

13137 

160.41 

219.85 

+20.7 

195.12 

191.40 

+ 19.7 

1-27 

21630 

19338 

189-71 

21935 

1604)2 

-I-3A 

142.02 

138.71 

+ 22. 

4.03 

158.90 

142.18 

13833 

160-02 

149j41 

— 1.8 

132.61 

125.13 

-2.0 

3.20 

151.75 

136-77 - 

12738 

154.17 

250.34 

+3.4 

222.18 

221 AI 

+ 2.1 

1.43 

‘248.50 

22234 

220.53 

25034 

140.53 

+ 5.4 

124.72 

118^1 

+ 3.4 

236 

13927 

12431 

116.51 

159.16 

T55.61 

-0.3 

138.10 

139^0 

-1.5 

2.70 

157.10 

14038 

14127 

1573 7 

130432 

+ 5.3 

115.66 

113.73 

+43 

1.85 

128.75 

11520 

11265 

130.32 

116.70 

—0.4 

103-57 

116.99 

-03 

437 

11737 

10620 

11738 

140.33 

194^2 

+7.3 

172.61 

174.48 

+&0 

2-49 

196.67 

17438 

1TC.6S 

198.69 

102.11 

+3.7 

90.62 

95.48 

+2.4 

239 

: 10208 

9133 

95.67 

102.11 

187A4 

-AJ8 

168.71 

172-53 

-3.8 

0.47 

18933 

16935 

174.47 

200.11 

236^6 

+a3 

209.95 

245-81 

+ 33 

218 

23821 

213.14 

247.60 

238.21 

328.08 

+08 

291.17 

972-81 

+ 1.6 

0.53 

33337 

298.82 

99028 

337.02 

14a 45 

-2A 

124.86 

12132 

-3.3 

4.40 

14339 

128.03 

123.96 

14536 

74.88 

+3.9 

66.46 

65.11 

+ 1.0 

6.41 

74.86 

6638 

6525 

88.18 

215.88 

+ 641 

1S1.60 

189.88 

+8.1 

1.44 

21228 

198.18 

19330 

21926 

188.72 

+6.5 

167.49 

164,59 

+6.1 

1.77 

189.94 

-16935 

165.83 

189.94 

228.40 

+ 15^ 

200.94 

185.78 

+ 93 

3.42 

21529 

19263 

16S39 

22a 40 

160.18 

-1.8 

142.16 

132.76 

-13 

3.99 

161.61 

144.60 

134.43 

189.75 

206.21 

+7.4 

183.02 

186-52 

+53 

1.84 

206.70 

18434 

18731 

20635 

99.12 

+ 5.4 

87J37 

91^1 

+2.1 

135 

9835 

88.00 

9265 

99.12 

162^0 

+ Z2 

14096 

143.96 

-1.3 

439 

16337 

146.17" 

146.17 

- 16431 

137.60 

-3.8 

122.12 

13750 

-33 

3.40 

141.01 

126.17 

141-01 

14629 


1988(90 

Low 


Year 

ago 

(approx) 


128-28 

92.84 

125.58 

124.37 

165.35 

118.63 
112-57 

79.56 

86.41 

125.00 

74,97 
164 XL 

143.35 
153.32 

110.63 
62.64 

138.92 

124J57 

11535 

143-14 

138.45 

67.81 

133-28 

112.13 


150.07 

03.71 

134.30 

729-83 

T57J20 

128.03 
116.87 

8757 

117.94 

128.10 

83.97 

197.43 

150.86 

ieao9 

11354 

71.31 

163.59 

134.03 
120.20 
148.16 
148.97 

78.01 

138J2Q 

115.50 



145.96 

+23 

12934 

12832 

+ 03 

3.31 

146.38 

130.96 

129.92 

14636 

112.63 

115.78 

Norttfc (121) - 

198.12 

+ 5.7 

17533 

1^39 

+43 

1.68 

198.00- 

177.18 

170.51 

198.12 

137.95 

141.76 

Pacific Basin (667) 

184.13 

-4.4 

183.41 

168.89 

-33 

0.72 

18532 

166.35 

170.65 " 

194.72 

160^44 

192-26 


163.07 

-2.1 

150.05 

152.94 

-22 

1.63 

17030 

15238 

154.43 

174^18 


161 .61 


13820 

-3.7 

122.65 

136.82 

-3.7 

339 

141.65 

12635 

140.13 

146.66 

112.79 


Europe Ex. UK (663) 

13436 

+ 2.7 

119.51 

119.42 

+ 13 

230 

134.63 

120.46 

11930 

134.68 

96.30 


Pacific Ex. Japan (212)... 

139.32 

+32 

123.65 

12326 

+ 23 

4.B9 

13834 

12423 

123.00 

14035 



World Ex US (1649) 

169.03 

-13 

160.02 

152.38 

-2.0 

1.70 

170.19 

.15227 

15338 

173.77 

141.49 


World Ex UK (2085) 

15628 

—23 

13838 

147.72 

-2.7 

230 

15827 

141.61 

14934 

162.00 

138.98 


World Ex So. AI. (2331).. 

156.34 

-23 

138.78 

14720 

-2.7 

221 

15836 

141.69 

149.35 

161.84 

136.67 

143.13 

World Ex. Japan (1936)... 

142.30 

-as 

12629 

134.43 

-1.7 

3.41 

14423 

12935 

136.67 

14532 

1143T 

116.76 

The World Index (239 1)^. 

156.77 

-23 

139.13 

14733 

-23 

222 

15870 

142.00 

149.48 

162.05 

136.68 

14238 


Base values: Dec 31. 1986 - 100; Finland: Dec 31. 1987 - 115.037 (US $ index). 90.791 (Pound Sterling) and 94J94 (Local): Nordic: Dec 30. 
139.65 (US S index), 114.45 (Pound Sterling) and 123.22 (Local). 

Copyright. The Financial Times Limited, Goldman, Sachs & Co., and County NaftVest Securities Limited. 1967 
CONSTITUENT CHANGES: Deletions: Morgan Grenfell (UK) (8/1/90) and Hoboken-Overpelt (Belglum)(9/1/90). 


1988 


EUROPEAN OPTIONS EXCHANGE 


Senes 

. FA 90 . 

May 90 

Aug. -90 

Stock 

Vol 

Last 

Vd 

Lae 

Vol 

Last 

field C 5A00 

fioWC S420 

GoldC S440 

Gold P J380 

GokJP S 400 

132 

319 

5 

1*1 

22 

9.90 

3 

3 

8 

39 

150 

110 

33 

3450 

2250 

12 

3 

7JH) 

41 

15 

1 

«2 M 
2930 b 
22 

5 416JO 

S 416.80 

S 414 AO 

S 416.80 
S41V.80 


Jan. 

90 

Feb. 

90 

Mdi 

90 



EOE Index C 

FI. 285 

139 

s 

_ 

_ 

_ 

_ 

FI. 29055 

EOE index C 

FI. 290 

1632 

4 

318 

9 

— 

— 

FT. 29055 

EOE Index C 

FI. 295 

518 

L50 

302 

650 

61 

920 

FI. 29055 

EOEIadexC 

FI. 300 

495 

0.80 

381 

4 

11 

750 

FL 29055 

EOE IndetC 

FI. 305 

131 

0.30 

65 

3 

28 

5a 

FI. 29055 

EOE Index P 

FI. 280 

499 

0.90 

277 

3 

— 

— 

FI. 29055 

EOE Index P 

FI. 285 

482 

L7D 

277 

450 

28 

550 

FL 29055 

EOE Index P 

FI. 290 

2531 

3 

579 

6 

9 

650b 

FL 29055 

EOE Index P 

FI. 295 

1267 

5 

617 

850 b 

203 

950 

FI. 290.55 

EOE Index P 

FI. 300 

638 

850b 

392 

Ll 

100 

11 

FI. 29055 

EOE Index P 

FT. 305 

112 

1350 b 

115 

1450 

38 

14 b 

FI. 29055 

EOE index P 

Ft. 310 

118 

1850 b 

76 

18 

495 

1750 b 

FI. 29055 

5/F1C 

FL 225 

-» 

— 

— 

— 

180 

055 

FL 189-13 

S/FT C 

FI. 235 

— 

— 

— 

— 

420 

055 

FL 109.23 



Jan 

90 

Apr. 90 

Jul 

90 



TOTAL VOLUME Hi C0HTMCIS : 75.509 
A-AJfc B-Bld C-Call P-Pnt 


LONDON RECENT ISSUES 


EQUITIES 


Prit* 


AOO 

I 

(75 

t 

240 

r 


210 


(100 

08 

1 

1&) 
SID .5 

500 

S75 

M0 

55 

t 

10 

240 

(25 

2« 

12400 

210 

240 

240 


Aort 

PBtf 

Up 


F.P. 

F.P. 

F.P. 

F.P. 

100 

F.F. 

FJ>. 

FJ. 

F.P. 

F.P, 

F.P. 

FA 

FA 

FA 

FA 

FA 

FA 

FA 

FA 

FA 

FA 

FA 

F.P. 

F.P. 

FA 

100 

FA 
FA. 
FA. 
100 
FA. 
FA. 
100 , 
£1000 
100 
100 
180 


Data 


1989/90 


High Low 


m A 


& 




182 

1861 


98 

45 

81 

23 

100 

53 

1 

40 

213 

300 

265 

215 

5V 

115 

43 

18 

103 

38 

489 

193 

100 

621 

233 

500 

M 

100 

33 

11 

10 

100 

25 

JoS 

•“S 

100 

100 


AktnBtNevThrilra.. 
DaWaram. 


*ASrLwdoo5p- 


*As»l»itaHldgs.20p- 
AngHraW^e. 


Ansto-Rwk&wp^p^ 
Bear Brand WarrmB 

•Btoeartlp 

•cafetama 

•QUrtirellGreupn. 


Whan tad Ip 




_ ._fcaBWBtWrrtfQ3 

•fifl Forward krestl 

First PM hxe.bv.TlL 

Do. Wpreantt 


Cnswnor Dr». Cao. 
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Lou. A Nev York Or. Til., 
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(6iffmSra^lp 
46uniy Group 5p 
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Ware Package Units 

Welsh Water 


Westx Water. 
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99 

60 
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Z7 
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81 

3 

40 

220 
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505 
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66 
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% 

37 
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on 
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— 
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-i 

— 

* 
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25 

35 
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— 

— 

— 

— 

-b 
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23 

62 

75 

-i 

50 
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82 

45 


— 


— 

— 


— 

— 


— 


- 

— 

— 
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mm 
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•4 
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- 

- 

- 

- 


— 
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— 

-1 
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+1 

— 

- 

— 

— 


~ 

- 
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~ 

+3 


— 


— 


N6-38 

— 
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— 


mm 

-2 

— 

— 
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-6 
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— 
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RZ.29 

14 

42 

83 

-2 

U6J 

16 

7.4 

AA 


— 

— 

— 

— 
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LD-3 


35 

88 

-3 

Bl-Lffl 

tia 

10 

45 


— 



997 

5 

R053 

33 

2-1 

L3L2 

10458 

2.4 

h6 

73 

LI 

— . 

m- 



-2 

BATS 

2.9 

75 


-4 

10521 

76 

67 

63 

-8 

815.42 

2.4 

6.9 

65 
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Price . 
£ - 
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Md 

» 

_ 

F2. ! 

48.94 

F9. 1 

89.65 

£30 

19958 

F2. 

4 

£50 

100 

FA 
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1989/90 


High 


Low 


Sock 


Sear Brand 10 hpc (Mel) Cv CaiAf _l 

Midi Im. TsL UttPcScE. Db 2012 { 

3rlxtcnEsts.20%flcJ«»lte»2ra2 

Vreign A GDI. llVpe 06. »14 £100 __J 


fjnaroxr Dev. Cap. 7 *zjc tins. Ljl1999 
fe»toct!l2pcCv.liraij2000^™ 
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WCe 

£ 


(jjye 

Price 

p 


Aanuet 
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Latest 

RtOUK 
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1989/90 


High Low 


Steefe 


Price 
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a i K r ^ imsE; 

aa«ldhrtdMdeadJin|n« tort iw p remia yp lento- rt nMWwOrrerpaldreptaaMrfla 


SSI 5 

crystal, 
— f 


3SttBB^aGeg£ELsBS8BcffiKsaa 




BASE LENDING RATES 


ABN C 

FL 42.50 

_ 

_ 

126 

0.90 

38 

150b 

FI. 3980 

ABN P 

FI. 40 

40 

0.40 

1125 

150 

85 

2 

FI. 3980 

Aegon C 

FI. 110 

138 

4 

13 

830 

1 

950 

FI. 114 

Ahold C 

FI. 130 

201 

0.90 

6 

6 

— 

— 

FI. 126 

Ahold P 

FI. 130 

202 

4 

12 

7 

— 

— 

FL 126 

AkxoC 

FI. 140 

271 

050 

484 

380 

29 

6 

FI. 13350 

AtaoP 

FI. 130 

767 

la 

139 

3.40 

6 

6 

FI. 15350 

AmevC 

FL 60 

264 

1.50 

64 

450 

2 

480 

FI. 6050 

AmwP 

FT. bO 

377 

050 

10 

2.40 


— 

FI. 6050 

Amro P 

FI. 80 

147 

150 

82 

4.70 

8 

450 

FL 7850 

BUHRMANXTP 

FI. 70 

101 

8 

23 

850b 

301 

920 

FI. 62 

DAFN.V.C 

FI. 4250 

20 

0-10 

145 

130 

38 

1.40 

FI. 3720 

N.V DSMC 

FL 120 

676 

1 

410 

5 

75 

650 

FI. 11850 

N.V. OSM P 

FI. 115 

56 

050 

214 

5 

6 

7 

FL 11850 

Elsevier C 

FI. 80 

267 

L70 

83 

520 

10 

6 

FI. 8150 

Elsevier P 

FT. 80 

66 

050 

107 

240 

2 

450 

FI. 8150 

Gta-Broc. C 

FT. 30 

72 

050 

115 

2 

42 

240 

FI. 28.70 

Gbt-Broc. P 

FI. 30 

291 

130 

183 

2 

156 

320 

FL 28.70 

HdateiC 

FL 125 

125 

UO 

13 

680 



FI. 12420 

HetoekenP 

FI. 120 

153 

060 

17 . 

250 

4, 

. _ 5 b 

FT. 12420. 

KoogowosC 

FL 80 

366 

050 b 

inv? 

380 

91 

■S' 

FL 7620 - 

HoogovtRsP 

KLMC 

FI. 80 

657 

3.70 

216 

650 ' 

361 

10 

FL 7620 

-FT. 45 

554 

L20 

. B 

3.70 

7 

550 

FL 4550 

KLMP 

FI. 40 

244 

030 

4 

0.60 

— 


Fl. 4550 

KNPC 

FI. 50 

416 

0.80 

111 

280 

12 

350 

FL 4920 

KNPP 

FI. 50 

290 

1-20 

603 

420 

3 

5 

Fl. 4920 

NED LLOYD C 

FI. 84 

125 

450 





FT. 8830 

NEOLLOYDP 

FI. 90 

ai 

250 

132 

5 

12 

7.90 

FL 8830 

NMBP 

FI. 50 

157 

0.80 

14 

250 

4 

270 

FL 49 JO 

NaLNed.C 

FI. 70 

1031 

3.40 

273 

650 

22 

750 

Fl. 7320 

NaLNed. F 

FT. 70 

33 

050 

347 

150 

20 

250 

Fl. 7320 

PhlllpsC 

FI. 45 

2487 

0.70 

1167 

320 

53 

420 

FL 44-90 

PiniasP 

ftoyaTbutchC 

FL45 

802 

080 

1702 

290 

ZB 

350 

Fl. 44.90 

FI. 150 

146 

030 

756 

280 

129 

450 

Fl. 140 

Anal Dutch p 

Um lever C 

FI. 140 

727 

L70 

435 

450 

149 

750 

Fl. 140 

FI. 160 

573 

050a 

318. 

5.70 

21 

750 

FL 156 

UnlleverP 

FI. 150 

301 

080 

285 . 

350 

28 

480 

• Fl. 156 

Van Omnwen C 

FI. 35 

214 

0.70 

226 

260 

26 

350 

Fl. 35 

WessanenP 

n .60 

2 

030 

174 

LOO 

ZOO 

3 

Fl. 64.70 


% 

ABN Back 15 

Mam&Qnpn 15 

AJIialTnsLBaak 15 

AlftdH4Ba*_ 15 

• HoiytasfadKr: - 15 

taocialBCvGoQ — 14 
AMtoily Barit 15 

• B & C Merdant Bask _ 15 

Brief Banda 15 

8anco Bilbao Vhcaja— 15 

BriKapoaBn 15 

BriCndit&tens— 15 

BriofCsim- 15 

BriofErctad— 

BanVafbdb 

Barit of Scotiri. 
BaoqRBrigeUd. 

Ba^jsBri 

Btahnri Bri PLC_ 15 
BrftBkoFMMEasL— 15 

• BRMSbiriq! 15 

. CL Barit Koferiand 15 

• EtatebrnBri 15 

QtAriNA__; 15 

CHilfenhaois Barit — 15 

CrisdakBad 15 

ConLBULEri 15 


% 

CMperatmBri *15 

CaeffiLCo 15 

15 



15 

15 

15 

15^2 


rBriPtX. 

Oaxailawfe 

Erib^alBaakpk. 

Enter TralLb] — 
FteBcaJ46n. Barit. 15 
Fust lUioori Barit Pic. 16 

• MxrtFtariLQL_ 15 

Robert Faszr&Ptsi- 15^ 
Girabri 15 

• Grimes Matos 15 

H Ft Brink 15 

• BrinsBri 15 


% 

Horten Bank Ltd 15 

Rontldi Geo. Trust — 15 
-MnfitlJortageBri. 15*2 
PSVATlaatan limited- 15 
PrmtoalBriPtI— 16 
R.Rriari&Soss — 15 
' ftsdngl»G'raBtee___ 154 

Rord Bit of Scotland -15 

- RnalTnst Barit 15 

• Sn»&W|]ta&aSefi.. 15 

SUmbBiICkartend 15 

138 15 

• UritedBtofKawalt 15 


KanpAkeTfriPIc 15^ 

HaMle&GesInBriL 15 
• HlUSaaael 95 


C.HomLCn. 15 

Ho^oog&Sbari— 15 
• Leopold Joseph &5a&- . 15 
UoidsBri 15 


UnitedMizraM Barit 15 

Drily TnslBriPk__ 15 

Western Tnst.^ 15 

WestjacBriCorjL_._. 15 

WUtewayLaldlaib 15 

YMddn8ri 15 


McDomeilDoB^sBrit 15 

MeghralBriLtd 15 

MWaodBri IS 

MoriBriiog 15 

fatBLoffank 15 

ffHWobuste 15 


• Members of British Merchant 
Sastlig & Secarlties Houses 
Association. 4 Deposit now 5.9% 
SMrte m. Top rw-flO.OOO + 
tsstat access 12.3% i Hortoage base 
ole. S Donand dqnsit 9%. Mortgage 
152% -15.95% 


JOTTER PAD 
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No;7,138 Scit by FRESCA 



ACROSS 

1 Inhospitable . regions fcr 
delinquent youths without 
number (8) 

■5 Feast for Buddhist priests 

around the first of M^y (6) 

W Beapy , it’s gramtnel (5) 

11 Payii® attention to the feir 

sex: it's everything in 
bridge 0) , J * 

12 Eastern tribesman ™/|f to 
go short (9) 

13 King of Merda’8 pound fta* 

14 Student fed up atwirl Iwimr 
criticised (8) 

15 Appoints fool 'to cany 
emblem (7) 

IB A number of insecte in occn- 

/m 


patkm m 

hard - a 


northern 


20 Work 

m axim (8) 

22 Buffoon has seootid sweets, 
of course (5) 

24 A tip for the toxophllite?- 
<5-4) 

25 Suomi - only modified in 
portentous fashion ffi) ■ 

26 Tick off cook (5) 

.27 Fanciful En g li sh found in 
_ Dr Johnson perhaps (g> 

28 P e ^k a ccessory turns skin. 
Brown by day <B) 

- „ ©OWN 

1 Somewhat startling thing to 
say about a physician’s 


2 Train of events 
medal? (9) 

3 Bain cm p a r ty : ns 
whatever shelter’ 

<3A2.1,6> 

4 smal l tree from i 
of Harwell: he 

about it (7) 

6 Gasping aa wrorl 
loses oxygen am 

7 Compositional 
Frenchman's boo 
© 

8 Observer's aid fo 
rising detailed bv 

9 Lovelace’s outei 
_ spoudent? (G) 

18 Acceptable t»am 

totog sporting c 

„ i^nerica i 

17 Way to meet ea 

la ^ t L5 wn J®L 

19 Bare box — extee 
able © 

20 OS writer's drefc 

north Europe 

• • fl> 

21 Journalists — betv 

toy gtt it ready 
cation (6) 

23 Pointed window i 
rog to contribute 
^nw BQlatton to last s 
mm puzzle win be 
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JAPAN 

MgS'Uir’ Xmmurt 12 Ym 


AUSTRALIA (cMtHwed) 




Sam Stack 

High 

Low 

CtoaaCMg 

TORONTO 

Closing prices January 12 

Quotations m coma unless meruc S. 

19*66 AMCAH 

420 

416 

415- 6 

9609 AblPbi Pr 

813% 

13 

« - % 

20100 AcUanda 

*10% 

10% 

10%+ % 

524220 AgrUcoE 

510% 

10% 

10% 

177B3 AKma En 

*18% 

10% 

«%- % 

3*00 4 tuts N 

4W% 

10% 

16% + % 

279770 Alcan 

*26% 

M 

20% - ? 

500 Algo Cool 

*14% 

14% 

M%- % 

B94773 A Harriet 

*21 

10% 

st-.i 

8400 Aim 1 t 

sa% 

10% 

715294 BCE Inc 

*45% 

44% 

45 + % 

78386 BCE D 

110 

105 

105- 5 

32800 BCE MrtH 

551% 

31% 

31% - % 

9734 BC Sugar A S17% 17% T7%- % 

12945 BGR A 

*11% 

11% 

11% - % 

167KB BP Canada 

*20% 

20 

30 

21BS98 Bk Mona 

*30% 

20% 

30% - % 

330401 Bk NScot 

IIS 

14% 

IS - % 

500 BMan 

*11% 

11% 

11% - % 

90000 Balmoral 

83 

76 

76+ 3 

4100 Bombdr A 

816% 

16 

« - % 

1S18S Bomb* B 

SIB 

10% 

16% - % 

49983 Sow Valy 

*131. 

ssff% 

13% 

13% - % 

1751 Branuta 

TB% 

10% - % 

217S38 Brascan A 

*28% 

25% 

26 - % 

89349 Brtwaur 

an 

250 

2S5+ B 

9096 BC PMU 

iia% 

10 

U% 

7800 Bnmcor 

*17% 

17 

17 - % 

1800 Bronawk 

Si0% 

10% 

1D% 

272S91 CAE 

58% 

0 

0%- % 

m»ccl at 

*9% 

9% 

9\ 

581740 Carablor 
12994 Cam br«g 

% 

ia *i\ ftA 

14480 Camp Raa 

99 

92 

82+ 1 

I1M Camp Soup 

*22 

21% 

22 + % 

640610 CMipMJ 1 

295 

260 

270- 40 

6*97 C Nor Word 

400 395 *95- 5 

14471 C Padua 

*17% 

17 

17% 

I133CS PMI 

266 

265 

255 - 3 - 

113900 C Expras ( 

TO 

86 

re- 2 

4008 CG Invest 

*48% 

40 

46 - % 

253C41 Cl Bk Com 

*30 

20% 

29% — % 

20800 C Marconi 

*13% 

13 

13 

<79 C Ocdsntnl 

*19 

19 

M - % 


100 Connaught Stt% 2S% 36% + % 

7S2S0ConTVX 8 B - % 

3200 Cnurrnt Gm Sa!| 28% 28% - 1* 

400Cnaum PVfl SIB 10 10 - % 

IlMConwstB *14% ld% I4%- % 

HOB Corby A *29% Z3\ 29% 

206574 Corona A I 11 1% 10% 10%-% 

7400 Cotean 111% 11% 11% - 1* 

2240 Crown* *13% T3% 13% - % 

59864 Crowiu A I J6% 6% 6%- >4 

10791 Denison A 395 390 300' 15 

ISSSa Dwtiaan B » 370 3B5 335 - 35 

10700 Oartan 18 8% t\- % 

2144 Dtcfenan A f »% 8% 8*2 

STDIIO Dadxo *24% 23% 23 5, - % 

2478 D Textile S1S% 15% 15% 

29691 Donoar *12% t2% 12% - % 

BOB Du Pont A 422 >4 23 >4 2S% 

72SS Dylan A Sal, 0 6% 

260 E-L Fat S74 74 74 - V 

3W8S0 Beta Bay *24% 2% 22%- I* 

1000 Emeo S11>4 11% ill* 

225 EmpiraA f ilM| 16% 15% 

ZlOOEnDeU *5% s% Sit- I« 

43450 EqnltySv A 440 415 420- 10 

00 fCA Inn 110% 10% ID% 

23100 RP1LM S5% 5% 5% 

53350 Fod IndA 113% 13 13 - % 

3040 Fad Plan *U% 13% 13% 

8700 Finning L 113% 13% 13% 

300 FCUy Fin 111% 11% »%- % 

2000 FUantuiA I S0% 0% fl%+% 

3 Ford Cnda 3102% 102% 182% 

1700 Fortto 122% 22% 22% - % 

16000 EourSoaon I Sl9% 19% 10%- % 
23320 Franco a *20% 10% 10% - % 

2729 GW LRU *22% 22% 22%+ % 

09300 Galactic 495 475 473 

3200 GanoaU S3% 5 5 - % 

1500 Gandtt A *22 22 22 

2300 G Tratco p 121% 21% 21% 

1753 Want Yk *12% 12% 12% 

33400 Glands 295 27S 275- SO 

53051 Gddeerp t *5% 5% 5% 

115320 Old Knight *12 11% ll% + % 

600 Grafton A I *6% 5 5 - % 

68T7B Grange* 206 240 254- 10 
1500 GL Group 120 20 20 


7440 Gtw LReca 117% 17 17 

030 Greytmd 132 31 31% - % 

15382 GuV Ran 114% 14% 14% - % 

0500 Malay 465 460 400 - 5 

4600 HsrTfc A SO 5% 0 

700 Hawker *26% 25% 25%+ % 
2910 Ham D *14% 14% 14% 

8S01 Km Ml *29% 29% Z9%- % 
9512 Hemlo 120% 10% t®% 


700 Hawltar *26% 25 

12910 Ham D *14% 1 

48601 HMD Ml *29% 2 

430512 Ham Id 320% l( 

13174 KoHnflT *11% 1! 

77020 Horabatn I *12% 1 

300 H BayUn a *0% 


13174 HotBngr *11% 11% 1t%- % 

77028 Horabatn I *12% 11% ii%- % 
300 H BayUn a *0% 0% 0 % 

29006 K Bay Co *31% 31% 31% - % 

253679 fcnesco L *30% 30% 36%- % 
123035 tap OO A *81% 61 61 -1% 

381270 lace *29% 29 20 - % 

0770 Innopac *B% 0% ■% 

6150 Mar Cfcy 123% 23 21 - % 

6491 knafftema *44% 44 44%- % 

14450 htv Grp *23% 23% 23% 

1481 tpaeo 117 17 1? - % 

1040 Iwaco A I *11 11 II - % 

tOlvacoB *11% 11% 11% 

42500 Jannodt *19% 19% 10% 

1900 Karr Add *20% 20% 20% - % 

26534 LataB *24% 24% 24% 


210024 Lac Unrla *13% 14% 14%- % 

St6l ( dar B ,p *21% 2i% M%- % 

64300 Lnboaw A 127% 28% 26% - % 
383897 Lai dim B ( SZ7% 26% 26% - % 

1100 Laur Bk *19% 10% 19% 

2500 Laur Or 8 Sa% 0% 0% 

4000 LamnM A *10% 10% 10% - % 

12100 Lebiew Co 115% 15% 15% - % 

13701 Lonvact 122% 23% 22% 

300MD5A *28% 20% 2B%- % 

JOOMMB 528 % 38 29% 

87870 Mac Kaiuta $a% 9% a%- % 

829744 Mfcmllan SIB 17% 17%-% 

S7340 Magna A ( 18% B B - % 

5707 Marntmo f *10% 10% 10% - % 
45871 Mart RM 110% io ia%+ % 

172100 Mentone *10% 10% W% 

35300 Mean M 512% 12% 13% 

1100 Mtflnd Dty 65% 5% 5% 

800 Mmmvd *17% 17% 17% + % 
35400 UHtl Corp 295 206 205 - 4 

10251 Unison A f *39 38% 39 

104060 Uoonr *32% 32% 3?%-% 

32100 MuscodM 137 130 130- 3 

238335 Nat Bk Can *11% 11% 11%-% 
16000 N Busmans H 46 SO- 3 

11501 tamToi Ert Si9% 19% 19% 

20250 Noma A *12% 12% 12% - % 
21780 Noranda F *13% 13% 13% - % 
121234 Noranda *23% 23 23%-% 

14829 Norcan S2B% 20 28 - % 

7712 Moral A r *20% at% 25 - % 
5300 NCOm 322 % 22% 22% - % 

179178 Nor Td 827 % 27% 27% - % 

120594 Nartngat *0% S% 8%- % 
040705 Nova I » 7% 7% - % 

4000 Novara *11% 11% 11% 

34700 NownW *16% 19% 10%- % 

3232 fkunac »% 0% 0% 

15700 Octroi B f S9% 9% 9%- % 

42100 Onat I *13% 13% 13% - % 

32062 Oanava A f $32% 31% 32% - % 

381181 PWA Corp *13 12% 12% - % 

101650 PBDrtn At 39% 9 8% - % 

1908 Pnmour 400 400 400 + 35 

2500 PanCao P *27% 27% 27%- % 
126610 Pagaaira *10% T7% 17% - % 

2000 PJewl A I *16% 19% 19% - % 

404620 Ptonear U 42 30 40 - 3 

111729 Placer Dm 324 % 22% 23%- % 
73800 Poeo Pal 30% 9 8% 

31 BOO Powr Gor I 615% 16% 15%- % 

TttUPowrFta *21% 21 21% 

24238 Pnariga 19% 9% 9%- % 

200 Qu« Td *15% 16% 15% 

1900 Ouebcor A S15 14% 14% - % 

64820 Ranger $7% 7 7 - % 

17025 Hayrock I 511 10% 10% - % 

E Rd Stanhs 8 334% 34% 34% 

73390 Renlunce *34% 34% 24% 

6200 Ropop f 59% 9% B%- % 

20529 Rig Algom 322 % 22% 22% - % 

18247 Rogara B I *105% 101 102 -4% 

532 Homan 39% 9% >%+ % 

853442 Royal Bnk 348% 43% 40% - % 

51878 RyTrco *17% 17% 17% - % 

14082 6HLSyu 511 10% 10%-% 

100DSNCAI *11 II It - % 

1100 SO. CornA I *17% 17% 17% - % 

9S0 Samuel MT *13% 13% 13% 

1B2096 Satkod *13% 13% 13% 

10772 Scoptna 490 475 475- 10 

508 Scot Papar *17 17 17 - % 

28304 Seagram SHK>% 102 102 - 2% 


a alee Stack Mgh lm OoaaCBag 

606489 Sean Can 112% 11% 12 - % 

106200 ShawC B ( 110% H% 10% 

35092 Shall Can S«i% 4i 41% 

2290 Sharrln *i0 8% 9% - % 

180 Sica *12 12 12 - % 

<3000 Sonora 175 174 ITS- * 

114306 Soufttm 132% 31% 31% - % 

5415 Spar Aaro f 58% 8% B% 

30335 Stales A 120% 20% 2D%+ % 
47800 TO Bav *13 12% 13 

181 155 Took Bf *28% 27% 27% 

4000 Tala MM 520 2D 20 - % 

300 Temtwo A *9% 9% 9% 

132130 ThomCor 516% IS% 15% - % 

648998 Tor Dm » SW% 16% 10 - % 
no Tor Sun *25 25 25 

66200 Tonar 8 I *34% 34% 34% - % 

267200 Total Pal S»% 32% 32% - % 

82538 TmAHa U *13^ 13% W%- % 

310452 TrCan PL *17% 17% 17% - % 

36000 Trllon A *20% 20% 20% 

264843 Trtmae 17 6% B%- % 

458006 Trine A ( *23% 23 23 -1 

KOTitncB 326 % 26% 25% -1 

900 UAPA *19% 10% 16% 

11700 lldcorp A 490 400 480+ 16 

13100 IMncoBI 409 300 400+ TO 


800UAPA 
11700 Unteorp A 
13100 URJgscoB t 
500 Un Carotd 
1IB3SU EroprUe 
1632 un Corp 
188809 VariiyC 
aoaovkwoy R 


*18% 18% 16% 

*12% 12 12%+ % 


115% 19% 15%-% 

1 % 21 21 % 

If 9% 9% — % 

15% 16% 15% 

15 14% 14% - % 


1632 Un Corp *35% 35 35 

188809 VariiyC 315 900 310+ 5 

B0350 Vlcaroy R SS 480 480 

537 Videotm I *14% 14% 14% — % 

232SO WC B 1 *13% 13% 13% - % 

500 Wekhnwd *19% 16% ifi%- % 

1805 Wat Fraser *16% 16% 16% - % 
45828 ncoME *21 29% 20%+ % 

8638 Wesm*i 18% B% 6% 

9426 Waaton *42% 42% 42% - % 
2000 Woodard A 225 236 225+ S 
390 Xerox Can *21% 21% S1%- % 
f— No vounfl riglu or resWcted voting 
rignta. 


MONTREAL 

Closing prices January 12 


3100 BnWbntrA *16% 

33087 BombrdrG *19 

121840 Cambtar *16% 

22730 Cascades S»% 

2987S DomTnA *19% 

33860 MamoMC *10% 

5D9H7 NatBk Cda *11% 

T7157 Novarco *11% 

65K5 Power Corp *15% 

3450 Provtgo *09% 

areoueoaer A *14% 

4490 Quabecr B *13% 

24015 Wee Iron *14% 


Total Sales 13£74j43 ahaiaa. 


«%»%- % 
16% 15% - % 
15% 16% - % 
05 05% 

16 16% 

10% U% 

» 1 %«5+ k 
11% ii%+ % 

15% 15% - % 
09% 00% - % 
M% 14% - % 
13% 13% 

14 14 - % 


^Muarlais 

2689.21 2760 J>7 2750.64 2766D0I 

Hon* Bond: 

92.74 

92.84 

92.83 

92jn 

Traopon 

1140 AS U6S.72 1164 JO U7&2L 

tkJHtis 

220.70 

225.67 

224A6 

223.78 


HIGH 

Mini 1 ; 

ran jam 

LOW 

4L22 

rt/rmi 

AUSTRALIA 

All DnHrane Q/I/30) 

All MUq a/1/80) 

17U.7 

8692 

16955 

853.9 

1689.7 

8481 

16905 

849.7 

Lc/l/VUJ 


AUBTRU 

CrDK Atllei OOA2/BB 

58L75 

577 JO 

57273 

56818 

1532.01 

1232 

BELGIUM 






I ■ ' H 


STANDARD 

GampaUtc : 


AND POOR’S 

339.96 34BS3 347J1 
390.72 40057 399 .15 
30.04 30.75 3052 


C/1/S0) <8/4/321 


tDtfs High 2735.92 (27BL2S Law 2675.96 (Z7482‘D 
34952 35950 275JI 35980 4.40 

mom onm mom atom 

40154 an an 3UM (113} 3 ft? 

<2/1/901 *0/1/09) 0/1/90) C1/W32) 

30.93 35.24 24J0 3524 8.64 

19/10/89) 0/1/89) mom 0/10/74) 


NYSE Cornpcstte 

18832 

192.78 

192J2 

193JS 

A«wz MkL ttdae 

37223 

379J6 

378.29 

380.44 

NASDAQ Composite 

439.72 

44826 

450.70 

456.77 


Cbpcnhagn X 0/1/831 


FIMLAM) 

IWOl Sural 0975) 
FRANCE 

CAC Gntril 01/12/82) 
CAC4D 01/12/871 
GERUANY 
FAZAttlH 01/12/58 
Corawntm U/12/53) 
04X00/12/87) 


706.92 707.41 705.63 



59290 53783 



75L37 Q1/1/9B 1 «67J7Q/U69> 


13962b QO/U/891 [ 604.6216/2/891 


47324 01/1/90) I 300 07(4/1/89) 



Jon Jan Jan Jan 
12 


100760 0/4/89) I 844.7501/12/89) 


29527 29616 29722 29141 I 328.93 Q3/9/89) 268A1 0/3/89) 


4669 J Q6/8/89) 3333.9 O/USB 


829116/9/89) | 6131 0/1/891 


1077311 05/9/89) <873.01 5/1/89) 


EM32S 


918.67 5/1/90 386.73 Q/U89I 


57LO unm 487.603/6/89) 


TOKYO - Most Active Stocks 

Friday January 12 1990 


Stocks dosing Change Stocks doting Cnanga 

Traded Prices on day Traded Prices on day 

Nippon Mining _ 17.8m 1.090 -10 Japan Mt&Cnm — 7.1m 1280 0 

Snarp 10.1m 1,870 +10 FSpoon Steel &ftn 768 -8 

MHI 9.7m 1.110 0 Kuraho 65m 945 -17 

Toshiba asm 1,100 -40 Marubeni BJm UB0 -20 

Toyo Monks S.4m 1.090 -30 CJtoTl 0.0m 1,203 -10 




Travelling by air on business? 

Enjoy reading ^rour complimentary copy 1 the Financial Times when 
you are travcQfngon scheduled flights from . . . 

. . . AMSTERDAM 

with British Airways. British Midland. Canadian Pacific Air. Finnair, 
KLM. Lufthansa. Pan -Am. 5 AS. Singapore Airlines, Thai Airways 
International. Transavia 

. . . ROTTERDAM 

withNLM 

f FINANCIAL TIMES i 

I BdUNffl J 


in focus. 


CcnMS Pacific .. 

Cold Storage _.. 

DBS 

Fraser *■ Ncm - 

Haw Par Bros ._ 

Incwsare and .... 
KeppH Corp- — 

OCBC 

OUB .... 

S*pon Air FrM . 
Singapore Pres 
Straits Trading . 
TotLce 6jnt .... 

DOB 


NOTES - Prices on this page are as quoted 
on the individual ajciunges and arc last 
uaded prices. In) unavauaMt. 0 Dealings 
upemttd. nd Er 4h>UtmL « Err scrip 
■■site. *t Err rights. U Ex all. 
tSwrtfsn prices unavaliaM* on Jan. 11 


For many executives that could be a daunting 
task were it not for the Financial Times. The FT has breadth 
and depth of vision, an eye for events that are often in shadow and 
the ability to provide sharply detailed analyses. In short- it keeps track 
of a global economy thats in constant motion. 

To order call 1-800-344-U44. In Canada 1-800-543-1007. 

FINANCIAL TIMES 

14 East 60th Street • New York, NY 10022 USA 






















































































4pm prices January 12 


NSW YORK STOCK EXCHANGE COMPOSITE PRICES 


12 Hand 
HU* Law Slack 


37* 24 AAR .48 
a!* at) acm n i.oi 
II* 10*ACMIn UB 
3% 6 ACUM nl 01 

11* 10 ACM SCI J6 
9*1 8% ACUSp 1.01 


Ctl'ga 

W 3b DOM Pm. 

«y.YM.e IQOartgti Low OmmOm 
- A-A-A - 


I. 4 30 509 34 33V 33*- * 

ii. ST6 o* a* a** - * 

II. 3.-8 11* 11*4 11* 

SO a* B 9* 


11. 


iaao ii* n* ii*- * 

1083 9* 9*8 9*- .* 


s* lf*«- Lit .11* 3 13 134 18 * 18* 18*-* 

4* 3* AMCA .120 25 10 15 4* 3* 4* + * 

$* 3*« AM Inti B 867 4 3* 3*-* 


23* 16* AM In pf 2 11. 4S1 IB* 1B»> 18*- * 


3‘Z 

107 V S3* AMR 


6*t 3* AflX 

38V . 


81*3 38V ASA 3s 
35* 1BVAVX 2* 
70* 46* AbSLflb 1.(0 
is* ii* Aenux g so 

13 BV AomeC 40 

9* 6 Aonet J2 

38 * 22 Acusn 
16* 12* AdsEj. 2 Mo 
15* 6* Adobe 

20V 16* AOob 0> 1 84 
10* 7* AMD 

35 a* AMD of 3 
10* 8* Mmi .18 

82* «4 AetnU 278 

14 11 AIIIPD -4 
25 It* Annum* J0 

3* 2* Alton 
50* 40 AirPrJ 1J2 
39* 21*AirbFrt 60 
25* IS* Alrtjpi 
20* is* aumsm 2.40 
10* 8* Ala? df» 87 

68* 88% AlaP pt a 
107 102 AlaPpf 11 

103 * 93 AlaP pi 0 44 

33 BOV AlaP P»e. IB 
30* 19* AlaKAIr JO 
23* 1S*AlbnyM JS 
53* 32* Alberta .38 
41* 25* AIBCuIA .36 
MV J7 * Albion .60 
23 * 20* Alcan ■ 1.12 
38* 29* AleoSU M 

34 22* AI**Af« 1 
71* 50V Ale.dr 
103* 71 AUegCp 1.631 

2* * vtAlQlnl 

15* ?-1S»lAir mC 
41* 30% AlgLud 1-20 
42* 35* AllgPw 3.18 
16* 9 AllenO 

19* 11* Allen pfl.TS 
25* 15* Alrgn n ,05s 
16* 10* AlnCap 1 <0 
25* 23* AJ*h pL53a 
77* 7* AiluPd 


8S860 55* 54<j 34^-1% 


239 3* 3* 

49 4«7u63 61 81 V 

.7 337B3S 34 * 33 * 33*- * 


.7 337005 34* SI « 

2.1 18 2299 87* 88* M%-l% 
DO 11*011* 11* 

3.7 14 443 11* 10* 10*- * 

151273 9V 9 9-* 

20 794 30 * 30 JO*- * 

13. 144 15* IS* 15 V- * 

733 13* 12* 12*-* 

3.6 5 19V 19* 19* - V 

4153 7* 7* 7*- V 

10. 35 29V 29* 29* 

2J 10 1417 7* 7 7 - * 

SO Sf?44 55 * 94% 55-1* 
2 2 1123 11* M 11*- * 

SO 91560 16 17* 17*- * 

a 2 * 2 * 2 V- * 

2.7 12 1128 46* 48 * 48* - T 

1.7 19 1S6 36* 38* 38* 

10 278 18V 18V 18* 

12. 11 6 19* 16V 19* 

S3 222 9 V 9* * 

9J 7170 97 98 97 

It. KM 103* 103* 103* -I 
S3 !40 101* lOt* 101* 

90 £4Q0 90* BOV 90V- % 

1.0 71267 »V 619* 19*- * 

1 8 12 78 19 18* 13 * * 

8 21 88 47 48 48*- * 

1X1 16 80 17 38* 38* - 1 

15 17 2108 SS 53* 54* -1 


i=1 


4 9 65183 23 V 22* 22*- * 
25 12 172 33 V 33* 33* - * 
34 20 1751 30* 28V 29* -1 


40* 31* Aiosgni ISO 
0* TO 


2E 53 62* 660 50 -2* 

15 11 4 91 91 91 

151 9-32 V * — 1-32 

30 9-18 * 9-16+1-18 

32 6 251 37* 38* 

77 11 2776 41* 40* 

15 49 10* 10* 

12. 23 16 19* 15*- * 

J 5368 17 16* 16* 

85 21 177 IS* IS* IS*- * 
*228 23V 23* 23V + V 
10 95 8 7* 7*- * 


WIO + 1-10 

37 -1* 

9 r* 5 


10* 10 A Is (Mu 78l 
ID* 9* AlaMII .73 
11* 9* AMIO 54 

10* 9* AM 102 n.78 

10 8* AM I Q1 n 57 

10 9 A is UP n .69 

41* 23* ALTEL 1128 
IIS* 71 ALLT gt2-08 
79* 57* Alcoa 1 60s 
20V 10* AmojG .06 
29V 20* A mat 50 
44* 13* Ann. pf 3 
16* 10* AmBoa 20 
13* 10* Amcasi .48 
is* 5* Amoura 
27V IS Amuu pH 55 
51* 31* AmH«i 50 
IB* 8* ABercK a 
81* 61* AmBrnd 2.72 
30* 2E* ABra pO.75 
163* 128 A Hrt pC. 07 
38V Z7*ABMM .92 
77 19* ABusP e 50 

21V 17* ACapBd 20b 11. 
23* 19V ACapCv 232c II. 
9* 7* ACapIn 1.10 M. 

11* BV AC UR 60 
HM2 5-32 v)A Caul 
60* 48 ACynn 155 
33* 25V AEJPw 2.40 
39* 77 AmExp 92 
22* 13* AFamiy J2 
18* 29* AQnCp 150 
8U 7* AmGvl ,84a 
10* 6* AOlP ioae 
10* 9* AGTT nl.02 

24 13* AHltPr 2J8 

12 25 AHvril 1.20 

110* 79%AHwne£flO 
68 V 47* Amncp 3.18 
112 68V AlniGr .48 


2.0 4 105 V 10) V 105 * — BV 

2 3 64378 74* 73V 74 -1* 

4 38 857 20* 19 19 -1* 

32 411268 25* 25 25* - * 

75 5 41 41 41 + * 

15 4 1088 11 V 10* 10*- * 
4 2 13 64 11* II* 11 V - * 
7 148 8 5* 5*- * 

1* 36 12V 71* t2 - V 

15 81408 47* 48* 48* — 1 * 

58 9715 1)18* 17 17*- * 

42 ■' ' ~ 

92 
25 

25 IS 82 33* 31 ‘ 33 

35 11 16 21 21 71 - * 

116 16* 18* 18* - * 

4 21* 21* 21*- * 
*173 8 7* 7* 

6.6 11 117 9* 9* 6* 

20 1844 1554 1544-1-64 
25151784 53* S3 S3* -l* 
31 V 31 1 


90 8713 DIB v IT 17*2- t| 
11 2056 65 * 64* 65 -1 
77 10* 23 * 29*- * 
1 131* 131* Ml* -2* 


7.7 lO 1518 31 V 31* 31*- * 
25 13 146F3 33* 32* 33 - V 


15 16 1054 16* 16* 18*- * 

AT 81719 32* 01* 3iv- V 
11. 78 8 7 * 7* 

11. IBS 6V 9* 9* 

KL 71 10* 10V 10* 

10 13 190 22* 21* 22*- * 
38 13 10 12 31V 31* 

3.7 15 2704 108* 104 104* — 3* 

&2 >33669 8lV 80* 0O*-1* 
5 122813 98* 96 V 98 1 


x% 

SL 

AM| 


IS 

764 

0* 

3% 

Si- 

10* 


AOIF n . 

8a 

IJ 

uu 

9* 

9* 

9%- 

40% 

X* APraad 

JO 

£124 

178 

28% 


»%- 

16 

10* 

AREsl 

2 

17. 7 

IX 

11% 

11* 

11* + 

9k 

3* 

Anflll al JZ 

X 2 

so 

6% 


8*- 

18* 

S 

Asa 

80 

1£ S 

224 

6* 

fiJta 

6*- 

19* 

7 

Ase d 

JI 

X 

133 

9* 

0* 

9 - 

5U 

2 

AShlp 



94 

2* 

2V 

2* 

72* 

a 

AmStor 

1 

1.7 a 

270 

X* 

60 

se - 


2521 1860244* 43* 41* -1^ 


45 11 779 19* 19* 19* 

75 (200 15V 15 15* + * 


47 28* ATST 150 

21 * 16 V AmWlr 50 
17 13V AWa SprIJS 
15 6V AmHM 6c 
48* 30* A mar an 123 

20 7* AmaOp .10 ___ . _ 

15* 12 Antal eX .64 S2 16 568 13 12V «%- * 

11 9* AnwvSc 1.08a 10 48 10 * io* 10*-* 

3.7 16 0133 52* 51* 52 -* 

25 15 1823 44 42* 42* -1* 

2.7 258 11 A. ail II*- * 


n 6* 6* 6* 

25 14 31 44* 44* 44* - * 
13 4350 7* 7* 7* 


55* 37* Amoco al.BO 
4»* 40 AMP 1J0 
16* 11* Amoco 30 
12* 6V Amro .06 
9* 6* Amrep 

29* 23 AmSOi 1.40 
7* 3* Anacmp 


1.1 112 7* 7* 7*- * 

» 140 5V S% 54?- * 


a* 24* Anadri, jo 
i2V 6i 


55 7 248 24* 23* 23*- 
15*461 4* 4_ 4*- 


B* Analog 

31* S3* AngaAc 50 
11* 6* AngeJfll 152 
48 30* Anhaiia .88 

18* 8*. 


338 STB 34 lj 33* S3* - 


i AnUwm 


i8* a 

20* 1 1 * AnBiny S.44b £7 10 119 

*3V 27* Aon ep 1.40 36 12 8H 

18* 6* Aptana 36 

12* 10* Ape* n 38 
38* a ApaiBc 
15* 8V AppiMfl 
23* 13V ArctiD 9.10 
40 * 28V ArcoCh 250 
13V 6* AicANk 

27* 17 V Aristae s 1 
7?* 85 ArU> paasa 
23 V 21* ArtaE n 
27V 20 Art la LOS 
51 40 Artla of 3 

13* 9* Armec .40 

24V 21* Artie pttTO 
48* 41 V Artie [P450 
50* 33* ArtiWI 136 
6* 3* AfttnE 

14* BV ArwE pll.94 
36V B* Art* 

25* 14 * Awn .68 
48V 39* Andn pQ.75 
35* 28V ABOrco 150 
17 V 11* AaCoal J2 


is aao 8* a* a*- * 

£7 15 151 30V 29* 29* — 1 

19. a a 7* 8 

£4 14 4106 37* 36* 37*- * 

15 480 16* 17* 17* 

— ifi*_ % 

*%- V 

I. 7 32 1221 16V 18V 16V- * 

75 *165 11* 11* 11* 

7 23 33V 33 33 

129 534 9V 9 3 - * 

5137942 22 21* 21*- * 

6.6 6 242 J7% 36* 36* - * 

12 312 12* 12 12 - * 

SJ 72404 19 IB* 19 

II. 4100 86 68 08 +1 

274 22 d21* 21 V- V 

45 1956 24* 24 24*- * 

63 13 « 47* 47* 

17 63127 II 10* 10*- * 

13 5 22* 22* 22* 

16 11 45V 45 45 

25 10 907 37 36* 36* - * 

272 4* 3* 3*- * 

18. 13 10* 10 10* + * 

68 10 9* 10 - V 

4.7 15 706 14V 614* 14*- * 

91 1 41* 41* 41*- * 

6.0 6 671 32 * 32 32 - * 

2.0 12 244 16* 16 


__ . .. 16 - V 

43 33 V AahOil 1 2.6 35 1432 3B* 36* 38* - * 

21* 6* AMaPc .18a 5 2409 21 19* 21 - * 

12* 5* AStalnv 156a 10. 5 92 8V 8* 8*- V 

21* 6 AsONG 106 143 19* 18 18 -1* 

23* 77l'AAIns ? 75 0 42 14* 74* MV- V 

MV 23* AUQas 158 65 15 256 29V 26V 28* - * 


39V 32* ALEnrg 258 
114* 80*APfilch4JO 
271* 192* Atmc pr250 
18* 10V Atlas s 
16V 14* ATMOS 1.16 
7V 3 AudVd 
15* uVAugai .40 
36V 33* AuWirt I JO 
24* 10* Auur n 57a 
60V 35V AutaDt 50 
Z7* 20* AVMCO .40 
33V 21 A vary 58 
32* 20* Avne l .60 
41* 20* Avon T 
33* 22 Avon pi 2 
21* 13* Aydm la 


75 10 197 38 V 36* 36*- ^ 


41 12 3210 109 108* 106*- 

1.1 3 260* 260* 280*- * 

18 937 17* 16* 17V + V 
64 63 18* 16 16* - * 


3* 3* 3* 


35 21 77 13* 13* 13* - * 

34* *" 


40 


- 8-B-B - 

30* BCE g 2J0 65 2116 39 


J 3256 23* 22* 23*- * 

1J 19 1847 46* 47* 46*+ * 

1.7 14 8 23V 23V 23* 

1.8 18 2091 31* 30* 30* - * 

2.1 18 78 29 * 29 29 - * 

35 STM 33* 32* 33* - i 

78 1459 26 V 25 25*- * 

66 8 464 IS* 14V 1S*+ * 


20* 15* 0ET 
10 * '* " 


.90a 

. 6V BMC 
29 V 25*flPPrnl53i 
31* 77* BRE 2.40 

19V 13* B*T 2J4a 

IS* 17* Batrnco I 

24* l8V0aMP»lse« 

27* U* BakrHu .48 
80 42* Burn pOM 

»* UV SaidOr 9 .44 

34 * 25 V Ball 1.12 

29 V 13* Belli, M) 30 
15V 11* BMiBcp 55 
34 * 28* BalKSE 2.10 
53 46* Bait pf64 80 

37 23* BncOm 1 04 

12 8* BrcFla 44 

35* 29*BeauV 1.22a 
22* 16* BneClrt 59e 
80* 46V Bn&arn 1.16e 
13-18 3-16 BanTev 
89V 68 Ben dag 1 
30* IS* BtBosl 1 J4 
40* 29 V BkB piA3.48o SS 
39V 28* MB plB362a 
74 M BfcB pfC6-54a 
24* 7V BtNE 
56 38V BkNV 2.12 

38* 17* BnhAm .60 
36 * 33 BiA p& 48a 
85* 54* BkA pi 6a 
7 V 5 BAA m 1» 

66 V 38* BennTr 233 
17* 8* Bonner s 


27 V 14 

Hi- l 


»* 36V- * 

5X110 23 18* 17V 17*- * 

6 36 8 7* 7*- * 

7.0 $86 27* 27 — 

85 7 18 27* 77V 

19. 5 71 12 11V 

55 20 16 17* 17V 17t-*' 

17 97 21V 20* 21 - * 

15 39 3230 25 V 24* 25 - * 

65 149 56 V 58 58 - V 

££75 6 20* 20* 20V 

3J 34 8a2 34* 33V 33V- * 
2J 15 3415 13 d12V 127. - L 
40 7 739 11* n* II*- * 
65 10 2248 32* 31* 31*- * 
85 450 52V 52V 62V 


33 11 958 32* 31* 31* -I* 
6.4 25 43 8 * 6 * 6*+ * 


26* 23* BarB pLOBa 
26* 16V Bard .40 
38V 26* BarnGp 1.40 
40 32V Ba/nes 1 JO 

ItV 4* BanAd JO 
18* 13 BOIIMI .10 
86* 40* Biuscn 1.16 
25V 17* Barter 58 

40 35 Bar plAlfiB* 

78* 68 Bax pIBOW 
14 * vj Say Fin 

22* 16* B8y$i3 si JO 
77* U* BearSf 560 
32* 24 Baarg a .64 
75* 6* Baaear .61* 

2* T7*BddiM £94 
82 * 48* BadOh 1.08 
39 26V 8eJdnH 64 

114* 69V8€HAU 440 
17* 14* Belllnd .40 
59V MV BeliSa 252 

41 2% SeioAH .44 

37* 23* Bam is .60 
56* 42% BorrtCp 2.20 
46V 40 BdnefpMJO 
46 41* BOflef pMJO 

352 ISO* Bettaf pS50 
26* 23* Banal peso 


3J 773 33* 33* 33*- * 
2582921 21 21 - * 

13 13 24 61 V 51 V 51 V 

195 5-16 M2 9-32-1-32 
1J16 95 94 82* 82* -IV 

7-2 93082 17V 16* 17* - * 

18 35V 35 35 - V 

11. 19 33V 33 33V — * 

11. (270 57 57 67 

3 5029 7* 7V 7*- * 

5568B *1114 38V 38* 38* - * 
U 07105 27* 25% 38* — 1* 

95 77 37 38* 36V- V 

9.4 24 64 V 63* 64 -1 

76 SV 5* 5 V 

IB 1 *» 40 38 % 39 V- * 

4 175 14* 14* 14* 

" 150 37 36* 38*- * 

06 »V 24* 25V + * 
17 646 25* 25V 25*- * 

IS 161201 21* 20* 20V- * 

55 10 42 28*025* 20* - * 

3.4 9 2090 36* 35* »*_ £ 

15 56 713 11* 10* lit- * 

.63713054 ulO 17* 18 - * 
15 17 850 63V 81 V 62 ->* 
2J 17 4736 24* 34* 24*- * 
05 04 36V 36* M** * 

*5 58 74 72* 72* — 1* 

2< I* 1* 1* 

9512 48 21* 21 21* - * 

42 71394 13* 13* 13* — I 

2.3 11 144 as* » M - * 


* 28V Barclay 150a 49 8 150 37 36* 

% 24_ flsrfl prl 18a 4 6 439 29% 24* 29V + * 


28* 28 
9J 71069 11* II* 11* 

15 11 429 17* 17% 17* _ * 


3* 1 * Bngtfl 8 021 

M i 


i2VB*neta i> 
rWT 1-2S6 UBenray 
8600 4825 BflritHa 
17* 15 B+riiB n 
16* 11% BeryP 8i5a 
11* S* BestBy 
28* 15 V BemSO 10a 
56 V 46* Bins I pi 5 
27* 23* BIAS pfSS.50 
10 5 Bevrly 

23* 6* BWefl .106 


1.B 14 606 61* 60* 6C1C-1 
2510 30 32 31* 311 - * 

45 14 5073 101 86 96 -4* 

2515 396 14* d14* 14*-* 
45 15 10564 S3V 52* 52* -1* 
7-J4? 128 37* 36* 38*- l 
£0 18 254 31* 30* 304,-1 
4511 691 40% 48 46 -1 

65 2 «* 44* 44*- * 

9.4 dOO 40 48 48 +1 

25 Z30 218 216 216 -5% 

99 2200 25V 25V 25*- V 

.7 3 1943 3 2* * 

79 14 <3* 13*- * 

SO 1-16 364 7-16+3-130 
21 1410 8350 8175 6200 -175 
38B 18* 16V »V- * 

33 23 41 14* 14 14 - * 

100 66 6 * 6 6 - * 

5 6 2696 17% 17* «*-% 

la 232 49* 49 * 48V- * 

ia 72 29V 25 29 - * 

1JM 5* 5* 8*- V 

.6 16 Ml 17* 17 17 - V 


12 Month 

Mgh Law Start 

29% fflVBIrSd 
25 V 18* BlackO .40 
Si 25 BlkMCp 152 
9* 9* BlUn 1.05 
11 8* BUerfT 55 


oi-ta 

pi si* ooH pm. 

nv-VM-E T0Cartfg& Low GuoteDcaa 
.30 £0 9 675 25V 2*V ?*% - ' 

£137 2762 19 W* 19*- 
• 27* 28 - 


37* »*BlckHH 1-26 


65 « 85 a* 

12. 756 6V 6* 6* 

9.7 2857 8* 9* 4% 

£7>3UBd 35* 34 34* -2 
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X 740 11* 11 H. “ V 
964 I* 1* IV- V 

UH» 6* 6* 8*+ * 
BS 36 5848 29* »* 29 - * 
Tl. *110 TOO IX 128 -1* 
13 tot 25* »* ai-l 


AO 17 813 31% 31 31*~ % 

X* »*- 


456 27 X* 26* - * 
£7 IS 2486 23* 22* 22*- * 

9J *10 48V 49V 48V- V 

9L3 1070 47* 47* 47*+ * 

97 aXO 75 75 75 -I* 

TO. M 23% 23* 33* - V 
9.7 ZIOO 84* M* 94* 

97 zWO 99* X X 

bs io xv xv e* 

B_l zSQ 93 89 - 93 + * 

BS tt 3131 M% 30 36*~ % 

u xi n 9* io + * 

£311 450 60V 99* X*- V 

S 19 33 8* 

X 94 TO* 


30% S*t l 

a a=t 


£S 9 81 M%r u* 


XV 32*OHoOE2A0 
10V 8% OHaG (USD 
68* 48%Oln ‘ 2 

9% 7V Onmcra JOB 
10* 4* OnLbta 

19V 18% Onfldu uA8b 

34 19* ONEOK 1AD AS 11 197 31* 30* _ . 
17* IfiOpofiCa ISO 93 11117 I T 18% WV- % 
9% 8* OpUG 30 IV. TO 9 ■% B% 

11 9* OppMS 1.11 11. 487 10 9% 10 

W% 7* QmgCo tt » 7*8 7* 7V 

22 27% OrtoRk £00 7S 11 173 30* 30* XV- V 

X* 18% OregSB SO £2 9 IM X* 34% X*+ % 

0* 2 Onant - 2 IX 4% 4% 4% . 

X* 15% OriooC S4 38 0 ITS 22% 21% 22*- % 

to 36% OrtC pMJOa tt. 1 X% 38% W% 

30% 19% OrIC ft 130 73 20 MV MV M%-1% 

V -14V OriaaP X 19* 20% »% 19% -1* 

46* 26* Oryx ISO 23 2121 43* 42 43 

48 X OufbdM 30 3.1 7 903 X* 25% 25% 

23% TO OvSNPrJO £1 17 336 24* 23% 23% 

S uVOwanM 33 £1X113 12* 12* 12*- V 

73 OnTO • 649 2S* 24* 24% -1 

13% tOVQtaoM SO SS 12 X 12* 12* - .12% + V 
-P-Q- 

»% 31* PHI 1.10 £411 171 

18% 9* PHM .12 U 4 719 

49 M* PNC £12 6.1 6 781 

x* »*PNCpanso &i i 

48 *7 PPG 1J2 

37V 32* PB Grp 

wv ra*rai . 

16V 14*PieA8 1A0 9 T 2 

' ‘ 7.118 

BS 11 1203521* 20 
2X 12* _ 

AO 17 9650 47 46* 49% — 


:=t 


33% 37* PacEnt 3A8 
22 17* PUcOE L40 

18* TO%PtacSef 
31* 30* PacTal ix 
47V 33%Padkte £78 
X* 1S*PaMWb 52 


a =8 9= i 

42% 41 41% -1* 

S 39 » - * 

IJ2 3S1017X 40* X* 39% - * 
SO ISM « 34% 34 34 - % 

50a 4S 93025 17* 17* 17%- 4 

" ' 

S ra 1 : V 


18* 14 PataWpfUr £8 

«* a* “ 


£0 10 2290 46% 40* 45*- * 
£0 21 013 17* 17V 17*- V 


_ __ 2* PanAm 
1* 11-32 PanA wt 
30% X*PanEC 2 

18* 12* Pang* JO 

71% 0% ParPb 

8% 4* Partite 


.. . 17* 17*- _ 
8 WV IS* 13%+ * 
096 SV 3 3 - * 

43 9-lfl 9-tt 0-10 


7A243 11221 2J\ 26% 27 - % 
1315 XB TO* W* 18*- % 
17 W 6V fl* 0* 


00* 40 Mn.n 
17* 12*Pta*a 32 


to* -4* ParfcDrl 
32* 34 Paittftl 34 ■ 
- s* 2* PaibCai - - 
7 11-18 3% Patti r 
11 9 PsoPr UOa 

12* 12 PMPRBn 
4* 2 Patina 

2B% 22% PenCo 


•V W » - 

rra : 


75* S0*Pannay £j| 


_ 34*PaPL ZX 
61* 44 PaPLpfAtt 
52 45 PaPL ptAAO 

UH WO PaPL POM 
X* X PaPL pr 9 
96* BSVPaPLprare 
89* 73%PWSUW 3 
28% TO*Paop& ISO 
17* 1ft* PapBoy .n 
65% 37%PapafOo 1 
18 •«* Part# lJOa 

20% X%P«rkB M 
9% 5 Pralan AM 
7 2% PrLP pn.ts 

S -7% ParyOr 

17 P^. JO 
37* 21* PtaRa 2A0e 
17* 13%PaMa uftJT 
1* ft-WPWnw SO) 

75% 84 Pflzar 220 
73% 48%FhalpO 3a 
34* W*PbUaEl £20 
tt* 34 Pta£ {4A£JS 
48 D*PhE pQ4J0 
X 41 PhEpfDAX 
00* 76 PH£ pK3£73 
103% X PbE pTT9J7 
11% PUE pffTIAI 
' POEpfOMS* ra 
— PhE pffun • TL 

u* wVnepiouB il 
118* WB% PhE pan 526 ra 
or n PhE pftraso ra 
82* X* PIC para 
80* 87 PIC pt7JB 
M* 12%'PMBub 3* 

45* 2S PhWraiST 
25* U PhSpta SO 
23* 1B%miK» SM 
30* TO PMPal 1 
». 13* PMVH 33 

17* W%Pbiea<rp 
2B* X PMHQlSO 
M* ft* Piar i .18 
w% 7% PKgngiSM 
11* 9% PBgPr JOB 

IB* 8 Pin Wat 
B4%^_4D%PftDyewlj04 
22* T7 Ptttatn JO 
20% raVPIoOs JO 
40* X*PialnaPjM 
18% raVPIaytmy 
35 20* PtomCn£60 

10% 4* PogoPd 

80% XVPolafaldSO 
18* 16*Polygrn 
29% tt AjpaTaLSQ . 

8% 4% Portae 


21 44 4* A* 4*- * 

TJ 21 14648 47V 40% 49 -2 

**.»» "S «•- > 

.1 1787 ft* 1% • — 

£3M£840 27* 27* 

m 4*7 _ _ 

Tl. 9X 10% 10% 10%+ % 
WZ 12* 12 n 
• Ml 2* 2% 2%— % 

1S112Q5B 27* 38* X*- V 

£1 11 2338 12* 71 71* -1% 

£9 12 1430 42 41* 41*- % 

93 2140 91* X* 50*+ * 

as- mo so* so* to* • 
fit tzk ioi% loo* un* +i* 
£3 zsm 87 X* 88*— 1% 
S3. X20 94 94 94 

20 *4 497 «% 54* 04* -1 
OS 10 X8 24% X* 23*— 1 ' 
IS 17 1344 11* 10% 11^- % 



w+q vo 
13% m 
114* WBk 
12% Wl 


•17. Ifl 10837 1 
7S 13 200 13 
£9 1071 241, 

7.7 15 130 8 

SA 441 3% 3* "3* 

12 MS 8% t* BV- * 
S94 919 X 22% 22% — * 
£1 WB 26% 20* 28* 

9L2 » 17 18% 17 + * 

IA 317 % % V-MB 

3J TO 4008 00% 08* 68% -1* 
AS 43821 63% 01% 62 -2% 
10.102082922 X* 21% 

£S ZOO 39 36* X*- * 

87 ISO 44* 44* 44*- % 
£4 ZWO M X X +T 
1£ flttO X* 80* 86* - * 
07 Z2500T01* 101* 101%— * 

1L X 13* 12% W* 

0111* 111* 111*+ * 
X 12* n 12*+ % 
X 12 11% 11% 

*420 IIS 118*118 +1* 
TOO 93* 93* 83* 

£8 2270 X 79* X + * 

ra 290 77% 77* 77V- % 
8912 X 13% 13* W% 

£5 15 4322439% X* X -1 
IS TO 108X 15% d13* 15V— 2% 
37 103647 24 23* 23* -1 

A3 95SX 24* 23* X*- % 

15 9 «9 TO* TO 18-* 

7 229 10V M* IB - % 

07 tt X X* X X*- % 

isi5 ran n wv to*- * 
T£ SS4 9 8* 8% 

5 8 215 TV 


TV 8% 7 - % 

12 11% 11*- £ 
£218278147* 46* 47 -1 
UX 830 20* 19* X - * 
’ W2XUX* 19% X - i 
524 3D 32* 30* »%-j’ 

. 57, mv u* i«v+ * 
ra “ — — • 


833' 24% »* 24* - V 
208 8 % 3 % 8 % - * 

2WS 4SV 44% 45 -1* 


S* 20%PonGC 1S8 
B* ttVRMg* taOM 


_ _ _ 

16* 12*Potah n 
X% 31 Pottefl IX 
24% veVPwraH 1.48 . 
38% X*PntaCa7S8 
42 . 29% Pranak 54 
25* W%Premra AO 
TO* - 8% Prlmrtr 
X 6 ■ PrlneC 
37* 13%PrW4 M 
18% 8% PrMUd 258 
30* 20* Prhnc* J2 
70% 43* PrdctG »1JJJ 
43V 22* ProgCp .44 
aj ttVfNita-ft jd 
to* -9 PrTAm 54 
10% 3* ProaS 1JJB 
t*. 7% Pmm sa 
IV 3-TOPruFRC 

5% SV PrufO 58 

9 7* PrvWrUBa 

27 X PSvCol 2 
24 X* PSQsf p f£« 

**i &zur. M 
sa .kssi* 

- 9% YtPHH pfC 


IJ 37 2103 

726 18% 10* 18% -C 
25 £544 24%.. 24* 24%- * 
83 8 B 5 0 - * 

951219K X* 21 21*+ * 

M_ W% 18* -2 

£3 - ~ - ® ‘ 

8J 

317 251 28* 28* 2S%- 
£8 n »n n xv xa 
L7 U » X* 22* 22% — 


Zu TO* TO* —2 

19 Q* n* 13*- % 

8 163 37* 36% 36* -1* 

ii i_j« x% a* x*- * 

H 


J 7 7001 


„ . l 8 WV - TO* - *‘ 
X 9 182 9* 8% 9 - * 

gl ii 2p\ 

PJRSP 

” •“ 8* a* 8* ’ 


* a a «S is 


M. 864 7% 

K S? *5 24% — % 

“ * j? 1 * »* 

87 ran 12 12 12 + V 

» 842 3* 3 Vh 

XttO XV 20* SO*— * 


SVtafNHpfO 
aV.vPNH ptE 


8% HPNH p(P 


> X* X% X* 

a zi% 2i% xS- * 
I 20% »V xv- * 
S. + ?• 


taPNHpfQ 


«% 10%P3*fttl 


X , 

a* xv- * 

xv x*- * 


X PSCG 2M 
40* 4T* P3EG p4A10 
M* 72V PEEG Pf7A0 
- 3* 1% Pobnefc „ 

*?*> !?' Cy 50» 14 7 7 »“ 



PtOff 13 1 
iPRSM iLlSa 
, PMN £78a 
7% PlIFT 1S9 
7%-PWt l.TOa 
■7*pprrr i.i4 
7*- OHS 
H2QanM 


Hi « 

SI 

877 
1770 

4319 . bl -c 

* ™ ,2 % 55: % 

E*S=5,SSiSf fT 

31% 33 Ouarerpea - £5 1 ml 1 *2?* 4 

“* XVOwmSfe SiwSlSLS.+ 'J 

9.1 sm SJ?® 11 


»% JAO 


13* -»%O*M-U0a 
M% - 8% QeWC 
39* 31*Ouaaxar 1S2 
tt* llVOWWlyjBa 


fifiiBwi 4 m? Si a*: 5 
o 14% mV if*- i , 

Continued on Page 35 


✓ULpI A-L£ 



_ e 

r - ; L 





Fn^ANCTAL JTiyreS MQNPAY JANUARY 15 1990, 


35 


NYSE COMPOSITE PRICES 


»««*. • W«* : aiwMK 

Won liW.fltai m*. YM.K lOOoMgt) u. QeetoCte# 

Continued from previous Pago - 

« .»*- V 

10 <4 7% RLC 20b 

9b Bk HUCp JO 

“ 11%1 


' t2 MooBl 

High low 


Ch’ge 


Ota’S* 


W8ta . " . 

An* MtoYMUE iWhRgh Uh O nn te Ch — HWi Law Slack Ota. YU.C 100*1 Ugh Law OuataCtoea 


19% HkflOC fdfte 
0k Sk RPC 
Sb 5V.BP8 JH* 
35k ‘ 35 R844T ft* 
5k 2k ftwJfc* B 
101>] 78k 
#*» 3 Ringrf) 
30% aokRayun J2 
21 . » Rnnnriao 

3k % xpWn 
85' 64% Raythn 220 
5 15-16 RdgS n 

T7 t4%'RB7. : 14» 

12k 4b' 


1*. 33* 3k 3. Sk • 

*4 9 103 5k- BkiBk^V 
f« » « Bk. B\VJk-V. 
28 as* mi, • #v -ok - % 

17 20 6% «% 61* - 'k 


ilk OkSUMSatJaa 08 
JL 34SBM 
ilk- 7k swag 

w% .okaifiQi 

£ 


.80. 

1 


ifidwW (183 


ao it iok ti 

n it *k *k 4k- k 

157. Ok Bk Ok- k 

' b *£ ok ok- h 

7 sh- nk sk 


24 

12.. 5 SOB 

20 

0.110 21 » 


14' 01230 5k 4k 3k 

841 888 63k 92 -2k 

14 Ok 3k 3k+ k 

ftatePur 1.65 20 13 2043 82k 61% 82k-1 

' 23 088 «| 6 6 - k 

18 31 W06 ,32k 31k 51k- k 

«. 3 106 20k BJk 20k ■ 

40 2k 2 

W 01812 B7k ft 

303 2k 2k . 

til TO SB 10k 4S . Wk- k. 

an 11k RaeboS ft 1814 5637 W% 17^5 w£- ■£•. 

V IDk.Raasa .IBs . 14 52 3 iok Ifik ttk- V 

- 7 J*SS^ w.jn w mi-i* 

sk . 8k wRi ft*. &s to - s% «%,. ek- V 

10k i2k RwiTg 1.78 b -12. f 3* 14V 14k Mb .. 
oi '4klwarp 32 04 ■ • Sk S %-Tpl 

34k. Wk Rapeol nJSe • TO - Bar 23 32b 22b- % 

62k ' W 18 * J 


»1- 

ir-l 


15k TkRMfM 

33k 21k 


. 

wa at 50k ask- k 
i RB 2k 2k 2k 
87 8 -ft 2lkftlk 21k -k 


28 


U 8HSB 48^ 54k '5»_-1k 


132 


. U% 1B% + k 

:9»uak- 3 3k- k 

004 21V 21k 21k- k 
2.7 13 87B 33k 32 k 82k -Ik 
IK 3-18 502 3-101- M2 
174 «% W% «%-k 


33k SlkReyfley ft 
62k 40 JtoyMfl 1ft 
18 17% RhF ptt - 

3k iknmPwt 

22 , 10k HtenPI a - 
41k .SSkMaAld ft 

7-tfl IgilurM 

12k . oifloftn _ ... , 

22k 17 Rocha 1ft 7 J 12 337 20k ft% 20%- k 

45k 2SkJ1o<4in aL4B 38 17 189 37V : 3T* 37—1 - ■ 
Z2k 1B% HckCtr 1 JB 80 IS 419 21k WV 21 - k 

27k TOkHodniit ft. 34 8 1008 23k 22 22U- % 

181 ' ISO- . flMnt pi 145 - . 8 i 153 - 153 - yg - - 

7k 4k BwHtan - .22 3k 4k Ok : 

E5? 52# 8811432 S4k ask’sav-ik 

art i8k Rohr asflaz aok »k- auk- k - 

«k SkROBbC ft 8 9407 W% S3 Kb-1 

21 IBk RoMo* 44 38 IB 713 18k 18 - 18% + « 

4» 38k Row 44 17 33 1*408 nfilV 48% 48 

12, 5k Rowan 3318 10%- IBk 10k- k 

25% 23%RBSctpr71a £8 ’ ' 

78k 66k Roy® sSfta 44 

is «k Royfot JSa "28 

W ok Roye* 42a 

37k as Rimed 42 


30k aakSIOiwC .72 88 41528 24 23% 2Sl- k 

«k 6% SWrfta _ . 60 8k 7k 7k- k 

14k -lOkSttifej MO a 18 W Ilk " ' " - k 
17% Bk-StOfib n 151879 M% 14%. 14%- % 

ask lOkteanfl - 13-1783 ask 2fk 21% -2% 

Strttfl ■ ft 14171734 »% . 25k 26k -1 
Suawfih 26 1 5% 6k Ok- k 

> SUnOif 1.1DB' 8.1 0 109 12k 12k '12%-% 
24% 13%SunB 899 17% 18% 17 -T 

U 10k SunEno 1.16a 89 89 03 12% 11% Ilk- % 
43% ttkSonCo 140 . 4*13 620 41% 40k 40%- % 
27191147 BBk 67% 87%- % 

. 4180 5k -.3% 3%+ % 

13. ' 94.8k 9k- ■% • 

34 3 681 22% 21% 21%- % 

18 12 20 19% 19% 

24-14 971 ' 28% 2B% - 28% - % 

14 9 ft 18% 18 U - % 
17172* »% 15% i6k+ k 

lOkayraCp 11 77 12k 12 '. 12k- " 

IlkSyncx* 44 11 16 90 18% 16 ■ ‘18% 

38% Symn 140 2016 1248852% 80% 5^-2«j 


99k U SthdR * At 

12% ft 


Stum 140 
i OunMn 
SunUpMft 
iSunTiH 44 
17 SaovfdB 
" iSqpWoW .80 
iSupiad s ft 
ISkSytJTo 


5k 1% URWM 
=k Ik iMttn 
94% ftkUMkQ ,12> 
2k 1 USHom 
27% 16% USShoo .48 
01k 30% US Surg ft 
61 58% USWOSI 3.78 

57% 40% UnToch 140 
43% a Unhm a i 
ra M't onrr apiift 
17% io% uwn ft 

8% 4% Onto us 

17% 12% Unbar a ft 
ft 93% UmrtCo 1.48 
2Bk 21 % UnvFd a 
14% 11% UnvHR 1.48 
8% 4% UMuch 


03 2 2 ? - % 

14 1% 1% 1% 

A 231525 31% 30% 30%- % 
■ 2370 1% 1% 1%- % 

24 19 1001 20% M SO-% 

14 ffl 321 64% S3 63% — 1 

52 13 *435874% 71% 72% - 1 k 
3010 2280 53% 

2420 8898 38 
14 i 86 
$4 


57% K%-1k 
34 34% - % 

Tl W 16 15% IB%- % 

70 SB 6% 5% S%- % 

22 IT 729 13% 13% 13b- % 
4410 144 34 33% 33k- k 

15 181 24k 23% 23% - % 

ii.ii a i2% tt% ttk 

Ok 5 5 - k 


4% 1% Unvllod 46a 28 368 Sk' *k 2k- %' 
31% 19% Unocal s .70 26 4740 27% 27 27% - % 


. . J Unocal a .70 

*2% 27% Upjohn 1 

48% antusuFEua 
9% 8k Ibltef 42 
22% 17> Utmco M4 
20% a% UbCa PC.44 
23% 1B% unCa PM.77 


lOkSywat ft 7241140 .30% 2B3) 


25% TT SywCt 


29 12% TC8T ft 

17% 9 TCfftl ft 
8% 7%TCW 44 
*6% 3% TOK 8 .121 

30% 22 TCCO 1ft 
.18% U%TGIF 
9% 6%™ 142a 

21% 13% TJX ft a 
22% 18 7NP 146 
01% 41% TRW 1J2 


ft 71 ft 22t 
- T-T-7 - 


22%- % 


.88 u2S% 25 26%- % 

.74222 74%. 73k 773k -1% 
.12 429 10%. .10% 10k- % 
04 no 9k 0% 9k 
14 24 337 3Sk ft 


21k Mkltosaar ft 44 V 335 Uk 


15 U^RuuTg ft >■# _? i?5 W 


26% 18% RuKoO ft 
31% 19% Rydar 40 
zb% iflkRyWi ft 
25% IBk Ryloml ft 
14% 9%Rynw . 


1 

- k 


U W 203 33% 23 23% — 

24 23 2823 21% 10% .20%— 

24 10 168 29% ' 23 23 - ! 

42 7. TOO .»%. W%' . Vk- k 
- 32 11% 11. -11%-.% 


- S-8-S -. 


*1" 31 * SCCcp 248. 8411 4331 30k 37% .^%-! 

1*J* -7jj^«M.U _ft'_ .1414 1W 13% 13% 13%+ % 


41 8PSTW 1ft 
36% 28% Sf>X Cp 1 
36% 22% SSWC 
22% IlkSMcM .48* 

14% 12k SabaR 1 ft* ... 
7k 4k Sofaenl ,10 
13 12% SlgdSc 

38% 24% SaflKIn ft 
9k ■ 8% SahCaii.U 
M% 30%8UoLP 142 
28% 10% Satsnt 
53% -33k SaUaM a 42 
3fl ' 


ao-n u «2i 


^ «% «% -■ 

17 5 251 2B%d26% 26% - £ 
88 W .32% 32%: 32% 

3l 7 4M 13k 12% «%- % 
11. 9 37 12% iak 12%' 

8k 8k- k 

, 33%-- »%- %- 
14221206 28% 29% 29%- % 
33.20 IB B% 6% fl% 

84V 21 24 25% ft 

. 11 147 10k d 9% B%— % 

LI V 3598 47% 46% 48% - % 


71% 14% Today pf 1. 
78% Kk.Tainbd 248 
28% V4% Tandam 
40% "37. Tandy . ft 
17k tZkTndyofl . 
14% - 9 TchGyia 
24k ftkTWam* ft 
2%' 1% Tatoam 
40. 17%TteaLIS 
00% 917% IWdyo 4 
27% 22% Taw .148* 
71 48% TanwD 1.18 

10%. 8% TacnplE 43a 
W% 8k TpGQ* 142 
8% ' 8k TrapGb 142 
10% 8% ToipIVI J3a 

84k 48%T*wwo344 
14% - 9% Tardyn . 
m% ; a% Tatore 

rpav 
BkTauoo 3a 
47% Ike dC 
22 TaWnd.BOb 
-2SkT«D(bM J2 
ft. SOkltfac .« 
-37% 27% TaxLftU 2ft 
12% 6% Toned . 

8% Tear) pf i 
. SkTartpfB 
22%Taxtran 1 
Vk-Thal 245a 
VklteiMEI 
12% Thloto a ft 


.4184273 19% 10% .19 - % 
34 8 «8 n 12% 12%- % 

10. 327 8% 0% 8% - ' 

4 71 49% 40% 40% - 

8.712 587 »% 06%- 

... W J2 14% U - 14 - 
»; 91 7% 7k 7% 

20102 1286 15k «k 15%- % 
74 9 85 21% ' 21% 21% 

34 12 2311 48 48-- 48% -1 ■ 

T B44 I acts - 54 128 lift 5-18 Tift 

49k 28kT«Nwn 1443a XL 38345% 44% .44%- % 
18k 4%1 any. ft 44 3 227 life 1. 

— -- EJ7 1 14% M% «k- % 

OLD 20 824 68% .60% 88% - 
21 4062 25% 24% 2*% — 1% 
LB 11 2128 3B% ft . 38%- k 
V 10 16% ' 18% 15% - % 

13 134 9% 9% 9%— % 

34 48x501 Vk Vk IBk- % 

' 44 V 1% 1% '1% ' 

20 310 20% 20 20k~ % 

1-2 15 95 351 344k 348% -8k 

44 13 883 91% ft »%- % 

14 9 313 63% 82% 83 -lk 

22 395 15 14% 14% - ' 

11. 787 9% 8% 8%- % 

11. 237S 8 8k 0 

44 . 299 10 e% Ok- k 

5.0 18 8381 81% 60%'B0% — 1% 

113 429 10% W t0%- k 


30% 27% VF Cp 
B% 4k VUG n 1ft 
W% 11% VaW ft 
1B% 8% VaJoro .10# 

ftk 38k Vmiar pO.44 
M% 14% VaING 2ft 
2% 73-16 Val*yfci 
v% 13k VanOm ft 
U% 8% VKnwU 48 


28 4740 27% 27 27% 

2418 5408 37% 38% 38% -1% 

as - 

94 

OJ 

94 1 a% 26% 28*,+ % 

75 61 23% 23% 23% 

- V-Y-V - 

1 34 12 722 


■ i— “v -* — ^ 

i V 197 42% 41% 41% -1% 

1 88 9% 9k 9%- % 
IT 215 22% 21% 21%- % 


10k 7% VKMT 81.12a 16. 


32% 31% 31%-1k 
a 586 5k 4% 5%+ k 

1.1 18 <71 17% 17% 17% - % 
4 14 1508 18% W% 19% — % 
m 35 27 % 27 27%+ k 

18.77 338 17 16% »k- k 

03 1% i% Ik- k 

34 17 x49 16% 15 16k + k 

74 358 9% 9% 9% 


12% 12 VKMI n 
12% Bk VKML nfta 
ft 24 VKmL pi 
. 7% 3k Varco 
30% IBk Vanan ft 
3% 2 Varrty 

2% 2% vany «l 

22k 18% Wily pn 40 


11 . 


170 7% 7% 7% 

87 12 .12 12 

178 9 48% 8% — % 

19 25% 25% 25%+ % 

91 918 6% 8% S%- % 

14 14 1270 a 20% 21 -1 

811971 2% 2k 2%+ % 

54 a 2% 2% 2k+ k 

64 «66Z M 10% 20 + % 

14 12 VasSa 140a 8411 14 13% 13% 13% -k 

8k 1 Vastm 6ft 1 d % k- k 

90k 78% VflEP fO.Tt 8.7 z«m w% 88%. »%+% 

87 74 VaEPpTTJS 84 7200 86 04% 88 - k 

20% ' 13% Vtahay (2 1B4 18% 17% 17%- k 

58% 36% VtataCh 140 44 4 287 37% 37% 37%-% 

32 23 Wvrt a 449 28% ft » - % 

3% 1% UolCC 71 1% 1% 1%- % 

23% 11%Vona 400 19 18% W%- % 

48% 41 VidcMal.12 25 13 416 44% 44 44%- % 

_ yy W M — 

35% V% WKOR SL40 U 10 127 Ok 23% 23% 

15 SkWUS 31 282 11 10% 10% - % 

24k 21kWPLHe18B 7.1 W 400 28%. 23% 23% - % 

3444 10% d 8k Mk - % 


25%: 17 -Ti 
59% 48% T. 
SO 



i*5. tri+ J 
2^ 


30 10 Waban n 

89 RkWehRpMft 
27 17 WMdlt ft 

11% 8% Wabnc 
47% Mh WalUrt 42 
00% 31%1 


81%8al1Mpl2ft* 7J 2a 32% 32% 32%-% 
Salomn 44 24 82081 22% .22% 22%- % 
38% VMh 270 5.T 15 0B1 44% 44% 44% - % 

27% 

wS ai 

a% w% 


7k SJuanB .17a 
27% SAnUU 2.09 
i SFbEP .248 
iSFaPP 2.40 
iSFaPCp.KtB 
33% a 3areL a 44 
9-18 % Savin 

14% WkSampft 
9% 5k Savn p(B40t 
35% 28% SCANA 2.48 
10% 7 Sertr MOa _ _ 

B7% 58% SdvPIg 1ft 2J2 21 3506 83 
50% 32% Scidwh 140 24 a 4340 

17. 7% SdMt> .12 

T7 0 Schwtz n - 

»% 12%SdMl J8 
15 8% Scorn a 44 

52% ft% Scold* ft 


14% 44% 44k- % 
2.1 47 IV 8 7% 8 + % 

74 18 SB 29% 29 29 - k 

«L 7B 7% 7 7k 

84 485 28% a % 38%+ % 

A 183185 19k 18% 19%- k 
24174689 BO% 39 30% -k 

1322 S-« 932 M2 


21 13% Uk 18% - k 
M. 30 5k 5% Sk~ k 
7411 448 34% 33% 33%- % 
V. 82 9% 9% ‘ 9%- k 


".s a M i 

-J714 777 22% 22 22k - % 

2.4. 90 10% 9% 9% — % 

14 935V 48% 44k. 45 -1 


17% 8 ScudNA 148a 0.7 39710% 1S% 15% -1 

74% 30kS«a(M J6a. J 132844 87% 86% 68% -1 
14% 12% SaaCt pH ft 'll. » 13% 18% 13% 

■ ia H 

107% 107%— 0% 


22 % 

35 36k- % 

32% 32%-1k 

. “ft “ft: i 

1 10% »k 10k 

8 9% 9% 9% 

44 81064 29% 22% 22% -1 
7.7 1732 33 31% 31% -2% 

ft 818 32% 32 32 - % 

24 717 12% 12% 12% - 3 

48 TtamBat Z 4.1 V 4ft 00% 48% 48% -U. 

. 17% Thombl ft 3412 189 20% 20% 20k- 1 

U 8% IMAM 1418 V. 8 82 7% 7% 7%- % 

14 9% Thorlnd .12 1.1 15 8 10% i»% 10% 

4% % Thome 840 11-10 % %-M| 

M% 7% TWwtr HO 14 14 14 - % 

81% 26 ' TKuiy a ft — — ‘ 

182% 103% TlmaW 1 
V 43% TmW pIC 
;-44% 41% TmW p8> 

40 .02% TmUIr 1ft 

38% a%TbBkan 42 
3% 1% Than ■ 

8% lk vlTadBh 
,» T7% Tokham ft 

a% 21% ToEd pCJOs II. » 22% 22% 22%+ % " 
_ _ 27 + % 


a 27 a% _ 

7 24% 24% »% 

4 ffl% 23% 23% 

9 21k 21% 21%+ % 

8 60S 3% 3k 3%— % 

8 2136 11% 10% 11k- % 
417 838 34% 33% - % 

52% 51% 81% - % 

23% 23 26k- % 


VV 

k 

A 25 671 48% 47% 47%-2% 
4185 3686118 112 112% -4t 

3394 44% 45% 43k- 1 
4534 43% 42% 42%- 3. 
3414 872 38 35% 35% -1% 

11 9 823 29% 29% 29%- % 


24 25 94 


M 2% 2 2k 

32 4% 4% 4%— % 

94 20% Wk 20k- % 


17 M% SaaC pfBZlO t3. . W 15^ 

17 V .SaaCpICZV W. 8 15% _ w 

m% 52 SaaC ptof.12 34 tH V7% 107% 107%-0% 

94 8Z% Seagnn L40 14 V 1277 89% «k «8k-2>. 

Mk 14%Saaotd 14 KJ7 TO 19% W%‘-1<. 

a% W% SealAr n 14 WO 21% 21% 2l%- % 

48k M% Sears 2 53 12 20940 38% 37% 38 - % 

54% 35% SecPac Zft- 84 81658 »% V% 38% - %- 

77% 58 SaauaA ft 4 Q 172 72% 71% 71%-1% 

80% 83 SeqoaB ft J 12 64 7B% 75% 75% 

22 12% SveeCp ft 07 910 15% IS 16% - % 
15% 7% SvUer aJJto 4 5 110TT 8 7% 7%-% 

10 Ik SveRea . 118 . 53 8% 0% .Ik- % 

24% akSvemW Ifta 42 W 830 21% 21k 21%+ % 
32% 41% Shaw a V 302 30% 29% 30 — k 

a% 17% ShowW L44 74 61035 tt% 18% V%- % 

24 . 12 ShLahH ft 84 16 1333 12% 12% 12% 

12k -8% Shotov. 44. 24 16. 123 10% 9%- 9%- % - 

48% ftkShaffTrZZSa 4417. 361 43% 46b. 46% -1 . 

36% akEKrurto ft «1fM3S2B 34 S3% 30%.-.% 

VJi -7%-Sho«t#y •— i .'W-ttBS 11% 10% T8%- %- 


a 24% ToJ£d pQ41 ■ ffl. 

24% 21%TolEdpeft -84 
23% 20% ToEtJ pfZ2t 94 
» »% TWE adpCUBa V 

5% 2% ToUBro 

.0% Tonka 
, -ft' TootfU ftb 

58% 30% Trefrok 1.40 2.7 15 555 52 

a 18% Toro M 14 V 209 
M% 18% Toon a ft 
■ 87 42 Toaco pass 

29% 17% ToOSya JI7a 
40% 24%ToyRU a 
4k Tramal 48a 
17% 15% TWA > 2ft 
48 32% Traaam 142 


. 25 26k* . 

£0 W 2865 23 22% 22% - % 

44 11 59% 69% 88% -2% 

440 13 3B% 

275129 38* 

22 . _ 

IS. 120 V% 15% 


74 Z60 82 82 

24 18 225 uZ7% 25k 25% -Ik 
GO 432 10% 10k «%- k 

4 250575 45% 44% 44% -1% 
1417 038 45% 45% 44 -1% 
L5 17 250 30k 20% 38%- k 
54 17 102 3% 3% S%+ k 

2719 2508114% 112% 112% -2% 
84 12 91 29k 20 29 - k 

4.1 
81 
14! 

24 7 149 

14 10 53 8% B _ 8 ' 

48 4% 4% 4% — % 

838 9% 8% 0%— % 

?1 1% «% IS- % 

8.130 172 30% 30% 80% - % 

24 28 11% 11% 11% - % 

14 16 182 31 30 30% - % 

4 20 1584 33% 32% 33 - % 

54 71791 73% 71% 71%-2% 

84 100 34% 34 k 34% 

54 14 4800 4% 4% 4%- % 

21 M 1 15% U% 18% 

&9 a40 50% 50% 50% 

UH II 83%dK% 32%- % 

17 21 V 17, U 

074 14 13% 13%- % 

11. 58 15% 15% 15% - k 

820 12 11% 11% - % 

1740 20% »% 20k- % 

2357 7-16 13-32 7-16 

12 0 0 8 - % 

54 3% 3k 5% - k 

. __ _ 34 12 2588 13% 72% 73% -1 

22k 17% Waipc n202a 9.1 115 22% 22 22%+ % 

S 25k Wwpc plTOo Z7 ■ ■ 

28% Waivea 1 3.4 8 

25kWaywH1ft 44 92079 _ ^ 

40% 34% Wayar prZSZ 64 23 37% 37% 37%- k 

' " 475 " 

144 


i Walgnt ft 
31% 21 Wales a AO 
7% 4k WmCpf 421 
m% 74% Wamri. 3.04 
32%' 23% WsahQs 1ft 
29% 24 WchNal 1ft 
31% » Wshln 2J8 
36k 20%1Mwaa 42 
27% V WattJn AO 
11 8% Wnmn .12 

5% 1% WaanU 

>5% 7% wabbo 

3% % WedoM 

32% 25% WelnHl 1ft 
15% 10% Want a 42» 
37% 28kWaMU( ft 
ft 18% Walmo • .12 
87% SB WlIKF 1ft 
39 33% WMF pOfta 

7 4% Wnndys 44 

22% 14% Weal JO 
51% 45%WPan pMft 
38% 32% WBTP# 42* 
18% nkwawE oft 
15 5% WCNA 

18% UkWiGapnft 
V% 11% WatGfl n 
2i% 20% WsiMn n 
2$ % WUMon 

43% 5% WUn plA 
V 2% WUn p« 

78k SCkWHOE 2 AO 


I M 91 CV’A £1 - *» 

! 15B 28% 28k 28% - % 

I 11 180 30% 30 30%+ k 

128 14699 34% 33 33k -1% 

19kdlB% 18% - % 


si si:,i 

“ 44 * ,g: i 


24% 20% Traalite ZW 
18% 10% TrCda g ft 
8 ' 4% Tnwcaplfta 37. 
60% 33% Tranaco 148 
84% 47 Trnoc pMft 


13% 3k TranExOJOe 
' 3% % Tranaen ■ 

«4 90 TiGRpIKft 

7% 2b TmRty AO 
20 w% TnWTac ft 
45 34k TravWrZft 

17% 12%TMdpr i>44 


44 91219 42% 41% 42 - % 
8.1 11 42 23% 23% 23% - % 
44 172 IS 14% 14%- % 

- ' '■ \X-\ 

51% Slk-1% 


6 4% 

10 983 45% 

94 46 52 _ „ 

4 Off Ok 3% 3% 

179 2k Ik 2 - k 

70 280 91k 91k 91k- k 

1L 65 3% 3k - 

74 22 93 12% 12k 


3% 3% , 

. . «%- k 

84 96388 88% 35% 36%- k 


14 


15% B% Bhowbl .V -L2 U.4V 8%d4k-4k- k- 
25% 22%Sl0ffao 144 KO-a- 88 24% 24% 24%-% 
Bk SkSgrtApl W 4 SV 4 

*8=1 


. ... '3(8 11% 14% 14%- % 

23% 17% IMCan 339a 15. 664 23 22b .22%- % 

83% 30% THbona M £0141 JOB 44% 43% 40% -1% 

m SML IWfitu an" 47 n mo «r* ” : ■wit: 1- -Ml • ■ W 1 


t Signal 148 *9 71005 32% 31 1 


18% VkSIzaur 1ft 1L 14 6 V V 

20% ftkskyttM 48 0014 721 14% 14 

23% -41%S*tCoi aft 64 61871 12% 11% 12 - . 

14% B% 6mnr+i 4TB 11% 11% 11%-.% 

51% 40% ScnttiBc .178 0. IV 48% 48% 48% -1% 

45% 35% SMB aq.17e A 4B59 43% 42% 42% -1% 

25% 20% SimFO n2D 422 17* 24% 24% 24% - % 
78 57% Smuckr 104 M 19 30 73% 73% 73% - % 

41% 20% SflupOn 1ft 30 QW » 32% 32% 

4% 3% Soydar ft 15. 87 3% 3% 3%+ % 

21 VB 9% 9 Bk- % 

2 1% 1% if 

44 191064 45% 44% 44% -1% 
.428 158 08% 58% . 38% — k 
78 210 01% »% 21% . 

8.4 V 43' 42% 42% — % 

80 7 26k 25% 25% — k 

89 12 41 20% 20%. 20% — k 

14 18 602 25% 25% 25%- % 
29% TBkSoaUfflc 1.12 54 8 .4V W%. Vk Vk- % 

29% 22% SoutbCo Z14 74 10 2482 28 27k 27%-% 

32% 27% SolnOa 1ft 80 11 SOS SO 29% 30 - % 

S3 5* 5NETI 152 44 V W3 93% 80% 80% -6 

11 42% 42% 42% -1% 
14 164 13% V Vk- V 

442 542 944 582 
204 7-W % .7-16+1-32 

2 5» 6-18 5-16- +32 
. 3 8 3785 21 20% »>. - % 

30.9 474 17% Vk 16k- % 
48 15 5505 57% ak 56 -1% 
1421 *211 30 29% 28% — % 

70 W 825 29% 29% 29k~ % 
Vk 33. Sovran 100 a.1 8 273 36% 35% 35%- % 

“ Spain .95* 34 480 29k 39% 2B%-1% 


46 2B% TMnty ft 

30% 21 Trtnora ft 
Vk lOk TihonQ 
V 12% TrMEog ,10b 
35% 19% Ti* pi 2 
58 16% Time* 1ft 


2J 12 1448 31 ‘ 29% "30 ^1 
28 23 


■as's=8 


17% 8k Snydr pSft 
3% 1 SoWian 
50% 23% Sense 2 
65% 49% SowCp 47a 
25b 16%SwUl 
437, 36% SaurcC 160 
26% 73% SreCp pOft 
23% 18 Solaria 1ft 
29% 19k Saudaai ft 


Vk 42k SNET wi 
13b 10% SaUnCa ft 
:% 3-32 v| Sonde 

10k k vjsiuk pi 

8% 7-32vfSmk-pOI 
30% 20% SwAfd .14 
20% VkSwtOaalft 
64% 40%SwBaD 2ft 
33% 17% SmCw ft 
31% 26% SwtPS 200 


. 9% Turk n 03a 
95 21% TwInOs ft 

83% 32% TfeoLb 02 
9 4% Tyf or a ft 

- u-u-U - 

2B4 108% UAL Cp 82812 162 

28% 22%UOC pi 175 
27 17% U0C Z40* 

25% 20% UDC p( 

40% 2B% UQ( Z2S 
26% IB LAffi Fhl.W 
6% 4% UNCtao 

61% VkUNUM- ft 
34 26% USFG 200 


4 tt 889 18% 16% 1S%- % 
23 - % 
Vk- % 
. 8%-I 

13k 13k-1% 


8.7 V 23% -23 23 

14B8 U% V 


42% 33% WhBlT i 
Wk 7% vfWhPfe 

36% SB tfJWPttpa 
90 19% vfwntpl 

99% 25% Whrtpl 1.10 
17% lOkWhUM 
99k 27%WMtma 102 
V% 7% Whkk n 
20% 11kWHcxa6.10 
44% 29% WOUam 1.40 
81% 49% WUkn pQ07 
7% 5 WMhrOftt 
29 7% WMdnr 

95 49% WWttt 1ft 

9% 4% WWtog ft 
32k 26% WheEn 108 
24% 20% WIscPS 102 
45% 34% WTtce 102 
16% 10% WolnW .W 
72k V%WWwh 106 
100 IV WotwpCZft 
16% Sh WHdCp 
W% W WridW 1.81* 
57 35% WrigWy 00a 

11% 7% WyWiJ ft 

29 22 Wynn* ft 

12% 4% wyaa 


IIS (-■ »TT *4 

39 26k 29% 26%— k 
738 29% 28% 20% — % 
2079 26% 2E 28%- % 
37% 87% 37% — k 
i 38% 36k 96% — % 
I 10% 9% 10 - % 

Z100 29% 29% 29%+ % 
20% 20% 70%+ % 


zlOO _ 

10171027 32% 31% 31% -2 
49 13k V% 13%— k 
17 19 2074 27k dZ7k 77% - % 
2 144 9 % 9% Bk- k 

1 V 249 15k «*% 14% - k 
10 1608 37k 38^ 86% -1% 


1 67% 57% 57k 
9b 9k- 


9% 8k- k 

7k 7k- k 
56% 56k- k 


17 

30 89 5 6k 

61383 7% 

3417 1S2 59% 56% 

3.7 66 5% Bk 3k 

50 12 331 30% 28k »k- k 

70 12 313 23% 23% 23%- k 

4.7 10 179 37 36% 39%- % 

10W 198 12 11% 11k- % 

30 02914 62% 80k 81%-1% 

14 1 173 173 179 -16 

TO 110 14% 14% 14% - % 
80 05 10k Wk IBk- % 

10 UVS 53% 51% 51% -2 
2017 9*4 10% 10 10% — t 

20 V 2 2^, 23% 2^ ‘ 


:i 


80 


14%-»'Tuttm 08 40181250 9% 8% 8%-1 

14% 97 “ — “ ' 


4 2347 , 

90 6 12 23% . ... 

020 875 31% 50% 5Q%- .. 

10 07 8% 8% 8% - % 


158% 190 -4% 

15. 30 25% » 23k— % 

TO- 6 94 23 % 39% 23%- % 


- 48^ TOjiUSFG JH4.10 


. j use 

25% 22% USUCO 1 
31% W% UST ft 
30% 30% USX 1ft 
1% 44% USX pM06* 
12% 7% UKmte - 

24 13 UntFrt a .12 


79 22% 22% 32 

01 12 203 37% 37 37%- % 

M 7 002 Wk W W%- ~ 

6 477 4% 4% 4k- 

un 411 40% 48% 48%- . 

9lG 28 W2B 20% 28% 28%- % 

M * — 


1514 9% 9k 

— X— Y— Z — 

a 94 16 1796 58% 56% 56 - % 
6J 52 47% 47% 47k- % 
20 21 150 26k 25% 25%- % 
50 52 23 22% 22% - % 

197 2% 2% % 

Z4 27 8% 6% 8%- % 

988 12% 12% 12%- k 
47 9 144 W% W 18 - % 
17. 133 7% 7% 7%- % 

.40 ZStS HO Wk W IBk- % 

" 1019 924 42% 41% 41% -1% 

12% TO ZWMg 101a m 1014 12% 12 12% - % 

10 9% ZawIgfTI 08 90 2134 10 9% 9%-% 


99 54% Xaruv 

49 44%Xaraxpn.V 
44% 23% XTRA .72 
33 21% XTRA ptLM 

4% 2 Zapata 
13 7% ZaoHK ft 

21% 11% ZanWiE 
21% WkZafdW 04 
10 6% Zanbi 1ft 

W% 13% Zero 3 
44% 25% Zurnln .76 


42 


8 43% 43% 43% 

4 992 4% 4b 4%- % 

9 48 23% 23% 23% - % 

3018 2046 27% 27% 27%- % 
40119290 35% 34% 96 -1% 
10. S 45% 46% 46k- k 
It 121 B% 8 B%- k 

020 38 33% 23% 23%- % 


48k 38k UnDevr 101* Z9 14 478 46% 49k 45% -1 
“ — " 83 61% 


fSpamo 02 
j Bpragua 05a 
45% 31 % Springs 1ft- 
62k 48k SQuarO .2 
19% 12%8i8Pni 
W% 13 StdCin 02 
12% 8%. StFdSk 40 

20 14% StMoff 02 . 

19% lOkSHPac ZWa 

34% 2i%0tdPrd ft 

26% 20% Stands! 08 
33% 19 Stanton ft 
40 27% SWMWk 1ft 

20% 20%Starrot 04 


206 6% 

16B “ 

10 8 100 96% 98 38 

17 12 719 36k 34% 54% - 
26 IV 12% 12% V%- % 

19 9 13% 13% U%- % 

4.1 6 842 10% 9% 9%- k 
Z2W 19 15 14% 14% — % 
•tt ' ‘ ‘ 

4.1 

20 _ 
3013732 27% 26% 27-% 

20 14 495 38 37% 37%+ % 

20% - k 


86 57% UidNV 2a 

41% 33% UnOnp 1ft 
33k 22% UCsrir 1 
21% 12% UnlooC 
28% 23 UnSaeZOa 
52 44% UnB pi 400 

B7 74 UBEI pf 744 
92 81 ■ UB pH 9 

19% 13% UnExp 102* 
61 63k UnPao 202 

13% TO% UPtntr a 48 
Wk 10% UnTan ft 
24% WkUnfadF 44 
90% tt%Untaya ' 1 
64% 31 Untsy p075 
3% 2 Unit 

21% 13%UAU 06 
17% 12k Lffirand ft 
34% 34% LHthim 202 
23% ft UlltuprZft 
15% 10% UntHnd 04 
.31% 21% Uolfcn 
11% 8% UHag 09a 


20 15 071 83 n% 91% -2k 

30 9 1921 39% 39% 38%- % 
4A 910798 23% 22% 22k- % 

V 134 19% « 18k- % 

70 13 1444 28 27% Z7% - % 

80 ylOO 91 81 61 +1% 

80 >290 94% 94% 84% + % 

90 y300 90% 90 90 +1% 

16 20 157 Wk Wk - 

31 V 1809 76% 75% 

44 21 123 11k 10% 

1.1 12 164 17% 17% 

20 6 130 19 18 18 - % 

7.0 8882 14% 14% 14% - % 

11 1300 36% 99 36 - k 

393 3b 3% 3b 

10 21 213 18k W% 18% 

10 9 43 17 W% XT ~ k 

70 6 425 31% 31 31 - % 

90 zTOO 22% 22% 22% - % 

60 13x157 11% 10% 11%+ % 

10 B 21% d21% 31%- k 

57 785 10% 10k 10% - % 


ii 


Sales Ogoraa era unomdaLYaorfy hlgha and lows rafled tfta 
pravioui 52 waaha plus ilia currant waok. tad not tha I aunt 
trading day. Whara a a pin or stock dlwkland amounting to 25 
poRwnt or mora has bean paid, the year's high-only rang* and 
dMdand ora shown lor A* new atook only- U ideas oriwwtae 
noted, raws ol dMdand are annual Vabwaamona baaad on lha 
latest declaration. 

MlMdand atao xrra(o). t+anmiaf rate of dhridend plus stock 
dhMand. o-Oquldathig dtvtdand. ck+calfad. d-naw yaany tow. 
e+lhridand dedarod or paid hi pracatHng 12 mondw.g-ifivldand 
In CanaVan funds, aubjoct to IOK non-rastdancs lax. hdtvldand 
declared aNar apll*-up or ataeh dMdand. J-dhridand paid this 
year. Dunned, deterred, or no aetton taken at latest dividend 
me ali ng, t+dhldaiid declared or paM BHs year, an accumulative 
tsaua with ekvtoends In arrears, n-naw la aue In tha past 52 
wastes. Tha high-low range begin* won lha start of trading, 
nd-next day delivery. P/E prioo-aernlng* redo, r-dlvidend 
declared or paid hi preceding 12 months, phis stock dividend, 
s-stock split. Dividends begin with dale of split sle-sala*. 
t-dhddend paid In Stock in preceding 12montha, a&thiMted cash 
value on ax-dMdand or ax-dtstrlOutlon data, u-naw yearly high, 
v+radlng halted. vWn bankrupscy or racalvaraNp or tmng 
roorgontted under Hie Bank r uptay Act or securities assumed 
by such co mpanies . wd-dteMbutod. wt-when Issued, ww-wflfi 
savrancs. xHMHXvidand or ox-rights, xdia -ex -distribution, xw- 
without warrants, y-as-dividand and sales tnfuil. ytd-ylsld. 
' tin Ml. 


AMEX COMPOSITE PRICES 


4pm prices 

January 12 


9uct Ota. 
ATSC 

ATT FdZ32a 

Acton 

AhEjcp 

AltuW 

AWa 

Ansur 

Alphalit 

Alza 

AmdM .V 
Alarsal 04e 
AU»A 02 
AUzaB 02 
APyd 300 
APrac -'ft 
A6cE 

AmSwM .480 

Ampal .07* 

Anoat 

Astrotc 

Atari - 

AosCM 

AudvM. 

8 HO 3.20* 
BAT in fte 
BEN 
BaryfiG 

Board 

BergB i. 02 
BkCo 1.12 
BtoMW I 
B«R A 
BtovotA .45 

BtountB .40* 
aoMhi 04 
BowVat- 0* 
Bowmr 
Bowna 05 
firseng 1ft 

CMI CP 
CalEng a 
CUM » ft 
earner 40 
CaatMi .89 
CFCda 0.01a 
CnOvS ■ 
ChOevA 
ChpEn 
ctjjRv ifta 
Conara 00a 
Cmpirc 
Concdf 
ConeFB 

CanqM 
CdaaBi 
CoTOIdn 
Coion 45* 
Crocs 124 
CreCP 1.10a 


M 81a 

E 108a NMi Law i 
1121 17 16% 

88 57% 66k . I 
3 34 14% - 14% 

TO 26 14% «% 

2. 6% 8% 
H» 2 Ik 
a tk i% 
50 223 3% 3b 
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Dynecn 

OytchC 

ECI Tal 
EREl a 
EMCN s 
ERC El) 

EgiFd 

EaecoT 

EattFn JOe 

EasSFq 40* 

Egghoed 

ElPas 

ElcSci 

EnixAB 147a 
Elchrig 
EmCas JO 
Emutex 
ECtoy 1.04a 
EnavG 08 
Envue 
EqiBcp 1.04 
EqttB 108 
EricG 1 JSe 
EvnSuf 
Ever** 

Excel Be JB8 
ExcBcs .IS 
EXTON 
Exp In 

FHP 3 
FLS Pf 
FrmHiD 
Faxtnl 
Ferofl a 
FldFTn JO 
RRhT 144 
FlggleA 1 ft 
FlleNat 
FlnNws 
Rnlgan 
FAIaBh 34 
FtlAm 2 ft 
FlABcp 
FAFnA s .40 
FIATn 1ft 
FBOh 1-50 
FtChat ft 
FContC 1ft 
ncomt .45 
FlEabt 1.12 
FtEaex ft 
FtExec t 
FEx pfF2J8 
FEx p*G1J6 
FEx otH 
FtFoMlc 30 
FFFB4 .GO 
FtfoCp 34b 
RrnMg ,10b 
FtfW* 39 
FHfsw 130 
FtiHCp .44 
FlnoWI .72 
nntowo ft 
FMIdB s .49 
FtMlss 
FPeoFn 
FSaeC US 
FTann 130 
FlWrtd | 
Fiserv 

FlagFn .40 
FlaNBF 32 
Fhircb ft 
FdUoA .13 
FdUoB .13 

For Am ift 

ForeaiO I 
Farsch 
Fork# ft 
FflftFn 1ft 
FrfcCpI 
FrnfcEl 34a 
FrnftFat 32 
Fremnt 30 
Fitrina I 
FoirHB 38 

G Ks .W 

QBCBcfte 

GV Mad 

QZA 

Gantoa 

GatwyFn 34 

GnBnde ft 

Ganelin 

Genetl pf 

Gentyta 

Genu* 

Genus 
Genzym 
GoragM 
GibsnG 
GWLew 
GllbtAa 
Goal By 
QMPou ■ 34 
Goosmfc 
GauMP .70 
Gredco 
GrpnSc 
GACra 32* 
GSJkBc ft 
GlNYSy 48 
Green 40 
GmRhb 
GrnwPh 
Qriat 

Grown n 

Gntertr 

Grech 


Sales 

100e 


Low Lowering Block Dr*. 


Sate* 

TOO* 


12 302 

raY 12% 

12k-1% 

Joslyn 1ft 11 

13 

23% 

28% 

29b + b 

QVC fto 

10 S3 

v% 

17b 

17 k- k 

Juno ft 15 

fill 

Vk 

18 

18 -1 

QuofcCh ft 

31 7083 

15% 

Wk 

Vb - b 

Joadn a .40 18 

19? 

14% 

14 k 

i4% — k 

OtFood s 

874 

13-1* 

11-18 

11-16-1-16 

- 1 

-« 




Duntm i 

17 440 

?b 

6k 

7 

KLA 13 

200 

Bk 

H 

8 - % 

QuSalv 

8 33 

92b 

92 

92b + b 

Kaman At 18 

639 

6k 

7% 

B - k 

Oume 

12 60 

9k 

3b 

3k+ k 

Kwdnrsft 11 

419 

11% diok 

11 - % 


14 140 

12% 

11% 

n%- b 

KoMar .10* 31 

100 

Bk 

« 

8k + % 

RPM ft 

412 

3k 

3% 

3%- % 

Kaydon .40 11 

26B 

7(1 b 

29 

29% - b 

RSFnl 

19 172 

30% 

»% 

30% - % 

KlySA a ft 16 

871 

38% 

38% 

*% -ib 

RalnDT 

9 1T3 

30k 

90% 

30b 

KyCnLf ft 16 

UO 

17% 

17% 

17% - k 

Reews 

12 471 

Ub 

12k 

vb 

KyMad a 5 

142 

21b 

isb 

isb -7 

Repop ft 

13 94 

31% 

30b 

31 % - % 

KeyCen ft 12 

103 

13b 

13% 

13% + k 

Huplgn 

19 104 

39b 

37 

37% — % 

KeyTm 14 

152 

&% 

S 

5 

ApPicA 

10 180 

29% 

27 

27b- % 

KeyFnc 1.0B 12 

S3 

23% 

22b 

23 - % 

ReulHJ 55* 

14 310 

5b 

5 


Ktrnbal J0 12 

71 

21b 

20>, 

20b- b 

Reran 

7 81 

2b 

25% 

26 - % 

Kto£n .use 23 

645 

l«% 

iok 

iob- k 

PJcfiEJ .16 

12 1 

18 

IE 

W + 1, 

Kndrtr 

847 

3% 

3b 

3k- % 

Rtaito 

W2229 

14% 

14% 

«k- k 

Kira Pc JD3e 13 

719 

7 

6% 

6% - % 

RlgsNt 1ft 

26 73 

Wb 

16% 

16k- k 

UrtdMi 32 

83 

Mb 

14 

14% - % 

RdeaSv 1.10 

0 43 

23% 

22b 

23 - % 

Komag 

4U 

h% 

8% 

0 - % 

nuHH 

28 182) 

3T% 

30% 

ao%-i% 

Kitaa 9 

137 

«% 

6% 

6% - % 

Recti CS 44 

8 104 

10% 

10b 

Wk + k 

- L 

-L 




RsriiFn JO 

17 431 

24b 

23b 

24% - b 

LOOS a 

uo 

18 

mb 

ub- b 

RoaeS .18a 

11 7 

15% 

15 

13% - % 

UK Cp 1 11 

GO 

16 

15% 

15k- b 

RrawStr 

16 1G9 

9% 

6k 

ok- % 

LPL a 13 

IX 

17% 

17 

17%- i 


81443 

W 

Vk 

19 k- k 

LTX 

479 

2b 

2% 

"k- % 

RyflnF 

13 970 

11 

diok 

10% - % 

LaPeia 24 1127 

0 

a% 

8%-% 


21 3TO 

5% 

6 

6k+ k 

LaddFr fta ii 

756 

12 b 

v% 

13% - % 

SCI Sya 

17 35 

29b 

29 

30 

1 Laxfl B M 22 6230 

23b 

22% 

23k- % 

SEI JO 

13 704 

ak 

8% 

8% — % 

Lamna 6 1117 

ak 

5% 

3k 

SFFed 

17 168 

3k 

2% 

3 

Lancslr .76 12 

666 

23b 

23 

23% - b 

5H. Sy 

31 9 

31b 

30% 

3ib- k 

Lance 39 V 

271 

24 

23 

23 - % 

SKFs 

11 183 

17% 

16b 

I6b- k 

LdMkGptl 22 

049 

16 

Ibb 

15% - b 

Saleco 1ft 

14 255 

22% 

21k 

2ik- k 

LaserPr ll 

ISM 

4 

30 

37, 

Sawn 

27 364 

29 

28% 

38% —Ik 

Lawan 36 17 

584 

74% 

24 

24 - % 

Silvas 

15 92 

17% 

17 

17b + k 

Ladner 

lit 

22b 

22% 

22% — % 

SbJude s 

8 22 

9 

7 k 

8 

Legem 22 1173 

78% 

Mb 

25>, -1% 

siPouta ft 

14 350 

17% 

W% 

17% + % 

LIMNS S4 9 

sc 

»% 

20 

26 — % 

Stf-| 1U* Z20 

- E-E 




LfoTch IB 

142 

M% 

14k 


SaiCpi .08 

14 1» 

13 

12% 

12% — k 

Lilly A ftb 13 

so 

17% 

17b 

171,- b 

Salto vi oft 

U 86 

5% 

5 

S — 3-IB 

UnBrd 61 8344 113k 

111% 

112b -2% 


16 9 

13k 

13% 

Wb- % 

LncBcs t 11 

28 

17% 

16% 

16% + % 

Sandrlag 

17 286 



11 

llnrfn 1 A 

31 

24% 

M 

24 - b 

Kanlrd a IB 

293 

19% 

17 

17% -1 

LtocTl | ;i h 

183 

30k 

» 

30b" % 

SavnF a .72 

30 

5b 

d 5% 

6% - k 

LKKtsay 8 

160 

22% 

22 

22% 

ScJilm i ft 

ITB 

u% 

12k 

13k 

Unearf 20 

456 

10% 

10 

10% 

Sc toted * 

154 

5k 

5% 

6k 

LveEM a 6 

742 

18 

15b 

15b- b 

Sells* 

1932 

mb 

10 

10 - b 

LLtOab ft 13 4280 

23% 

22% 

22b- k 

Scripps .40 

733 

8< 

Bk 

8%- k 

LoflkO 9 

383 

Sk 

5 > 

« " k 

Seagate 

4 561 

Gkd 6k 

s%- k 

LoneStr 

96 

4 

3% 

3% 

Sealrgi 3 ft 

9 lie so 

40% 

«k-ik 

UOFn 

289 

10 

W, 

18b" k 

Sec 0c , .02 


Low LaatCmg Suck Dt*. ICO* High low LaxiChng 


14 173 6% 

34 14% 

7 694 8 

10 884 23 

2322 2k 
iO 10 % 

10 33 30 k 20k 
9 31 31k 31 

IBS 1» 147 

40 166 22 

5 1480 8% 

8 113 7% 

14 1S1 23% 

65 I960 9k 
17 163 20% 

- F-F - 

9 1101 20% 

315 39% 39 
265 14 13% 

35 375 30% 

841 14 

9 173 »% 

V 230 S3 
133 69 
153 275 12% 

40 044 7 

W9 180 ISb 
9 029 17 
7 204 48 % 46% 
360 % d b 

21 122 12% 12b 

25 639 19% 10% 

9 56 29 
10 87 19 
10 22S 23% 

56 480 17 
10 45 31% 31% 

7 108 S% 5% 
44 10574 8k d 7% 

233 21% 21 
7G0 12% V% 
2929 11% d10k 
91 871 14% 

12 23 21b 

6 32 16% 

14 2405 31 

8 106 28% 

13 261 49b 

9 120 9 % 

98 168 22 
6 43 8 

13 07 22% 

38 918 11% 



M 


29 29 -1% 

13% 19% - % 
18% 19%- % 

51% 52 - % 
86% 67% “2 
12 12% - % 

8% ‘ ' 
15 
Wk 


18k 
22 k 
16% 


9 110 36% 3<jg 


6% - b 
18% - % 
I8k- b 
48%- b 
8-15-1-18 
12 %+ % 
Wk , 
ft - b 
Wk -«b 
23 - % 
16% — % 
91% — % 

“J: i 

12k- 5 

. 10k- 
14 k 14% 

20 % 20 % 

V 19 - b 
29b 29b “1% 
27% 29 
48 48 -lk 

9% 

21 % 
e 

Vil 




a-i 
A- Ss 

1I%- % 
34b -1% 

B 134 90% 29% 30 + k 

14 316 29% 28% 28% - % 

28 526 11% 10% 11 - % 

18 417 23 22% ftb - % 

8 26 19% V 13b + % 

2313 26 25% 2S%- % 

11 148 13% 13% Wb- % 

30 784 11% 11 11% 

29 633 11% 11 11% 

V 67 34% 34 34 - % 


V 111 22% 21% 21% — % 


a%- 




•34 

.16 

J0 


32k— 1 
55k “1 
10 

v% — b 
7% — k 
Hb - ik 
«k- k 


7 179 Bb ak 
20 353 27k 26k 
1104 32 % 31% 

S3 55b 64% 

11 435 10% 9% 

47 953 13k 12% 

9 784 7 % 7% 

1148 16% 14% 

31 132 13% 12% 

10 498 24% 23% 24 - % 

819 17% 17% 17%+ % 

14 49 ftb ft 23b + k 

120 14% 14 14 - % 

9 13 7% ‘ 

17 133 Wb 

13 1650 17% 

14 1740 11 
408 10k 
10008 6% 

6 B0 17 
6 334 8% 

TO GO 33% 33 
17 205 11% 


’§ 


HBO ft 
HMO 

HamCHI .10 
Hands* 
Hanvfci 44 
HrdgA a 
HarpGo .We 
HrtWSt 1 JO 
Him KB 
HitnCo 
HitnCS JSe 
Hitheo 
Hnhdyn 
HeariFd 40 
HcngA .19 
HMkJn 
HatenT 
HntyPr 

HrtBXCp 52 

HrtgBc ftr 
HlgtoSu 
HilbRg S ft 
Hogan 

HmCty ft 

HmoJnt 

HmaSzv 1J0 
HORL 
HmowG 
HmButt I 
Honlnd .48 
Horzlnd JSe 
H nenfti ft 
HopSt 
HBNJ ft 
HunUB 24 
Hunts .7«b 
Hurra .10* 
Hincht 




171 


10% n% io% - % 

fik 5 6%+ % 

321 4% 3% 4 - k 

19 60 ISb Wk W% - k 
9 B20 4 6-18 41* 4 6-18+1-18 

10 992 24 23% 23%+ k 

4 404 2 9-18 2 1-18 

8 173 W% 16k 

12 524 15% 14% 

14 160 10 
28 84 B% 

M 385 37% 

6 459 6% 

25 151 14k 
17 769 0 

3 520 7% 

W 253 20% 

9 840 10 

11 241 20k 

84 0% 

- I-l - 
473 415 10 
V 20 13% 

TO 342 8k 
8 871 28 
211 359 14k 
24 258 11 
336 20 
10 66 21 


ft 



92 415 lb d 6% 


U 399 26 % 25 

0 151 8% 7% 

254 11% 10% 
30 11 40b 47% 


10% -1% 
S%- k 

a = i 
8 - % 
Wk- % 
15% b 

12% 12%- 4 
4% 4b -3-16 
14b 14% - % 

a% ab- % 
vk vb- % 

15% 16 - k 
5% 5% — k 

sb+ % 
26 - % 
7%- % 
1Tk-1 
47% -1 


J JSn s 
JO Ret 

JLG ft 
Jaeosn JO 
Jaguar .18s 
Junto .16 
JtyU*h 
JWA 
Janet A 


20 ISO 27% 26% 26% - b 

21 Z074 24% 

576 6 

13 229 11 
10 49 21 
16 352 W% 

22 1209 28b 

15 3 10b . . 

5 443 4b J 15-W 4 - % 

23 1072 13% 13 Wk - % 

- J-J - 

15 400 12% 12% 

14 230 6% 8% 

0 202 16% 16% 

13 103 ft 25% 

101 311 >4% 

16 2 ao% 

050 2% 

U Ml 23% 

312 15% 


23% 2J%- b 
5% 5k- % 

10b TO% - % 
20 % 21 — % 
15 15%- b 

24% 24% -2% 

10% Wb- ‘ 


iz% — h 
6% 

W% 

«%- % 
14%+ k 
20% - % 
s%- % 

29k 

!5%- k 


»% 

it 

»k 


40 


Lotus 
Loyola 

MO 

MOT Cp 
MSCar 
MTS 
MacKTr 
MB g ft 
MadCE 2J6 
MagmP 
Magnet 24 

MaiO* s 
MajRl 

Monitor la 
MtraNI Z18 
M Brief 

Markei ■ 
MrshSu ft 
Marsh) 1.08 
MartnL 
MdFdSc t 
Masco! 
Masator 
Maxim 
Maxtor 
Maxwel 40* 
McCaw 
MoCr a ft 
McGrtn 
MedcCs J4 
MedCre 
Medlmg 
UedSh s 


24 8451 29% 

? 351 13% U% 

- M-M - 


97% 

8% 

20% 

Sib 

5k 

15% 

34% 

28 


17 31774 39% 

13 111 7% 

14 38 20% 

0 40 22 

1482 5% 

6 159 15% 

12 T« 35 

35 680 28k 
11 976 7 % 7 

29 272 22 20b 

1 11% 11% 

13 480 20% H% 
9 178 64 b 54 

18 182 24% 23% 

0 2 23% 22% 

14 x70 10% 17% 

9 200 35 34% 


2G % -2 

13% - % 

37% - % 

it 

22 - b 
5b" ‘I 
15k- % 

«b 

30 - b 
7 - % 
20% -1% 
m% 

20 % 

Mb- % 
23% - b 
22% 

19 

34% - % 


10 668 

Ok 

9% 

Sk- 

k 

9 98 

11b 

11k 

iib* 

■ k 

10 708 

7k 

Bk 

6k- 

' % 

S3 1310 25-16! 

J 1-18 

Ib- 

3-16 

19 51G 

Bk 

Bb 

Gk- 

k 

17 4305 

7% ■ 

1 7% 

7% — 

% 

9 126 

14% 

18b 

14 - 

k 

10538 

33b 

32% 

33 - 

■ b 

7 4737 

45 

43% 

45 + 

■ % 


17b 

18% 


Mala nh .W# 
Mentor .16 
MainG a ft 
MereBc 1.40 
MiriBt a J0 
Mrcnra 1ft 
MercGn JO 
McdnBc 1ft 
Mar» 

MaryG s I 
Metcalf 
MalAiri 
Matrfd 


Mien IF jo 

Mtcnw 2 

Mtaage 

Micram 

MIcrTc 

Mlcrop 

Mtac a 

MtaPig 

Mean 

MhnCp 1ft 
MkfSOl 
MdwGr .70 
MJSrrir J2 
Mlteoi * 
vJMInac 
Minnies 


12 07 18 

84 4400 ie% 

25 2754 23 % 22% 

19 599 10% TO 

24 317 21% 20% 

48 372 8% 7% 

10 223 12 d11% 

22 1447 13% 13% 

16 7638 W% 17k 

02 28 25% 

It 733 24 % 24% 
B 57 23% 27% 
12 48 14% 14% 

8 379 19% 19% 
1831 3 2% 

19 2068 21% 

25 210 29 
6% d 6k 
GtO 5% 

17% 16b 
14b 13% 
48% 47% 
7% 6% 

5 47, 

0k d 9k 


iib- % 
16b -i 
22b - 1 % 
w - % 
20 % - 1 % 
7% — % 
11 %- % 
13% - % 
18 - % 
20 + % 
24% - k 
27% — % 


35 344 
4 898 
13 91 
13 681 
4 637 
7 46B 
9 134 
62264 


769 4 

11 1850 14% 

22 972 TO 
27 10341 87% 

4 5142 27% 

041 13% 

V 62 25% 

12 687 20 
16 21 20% 

1849 11-32 B-32 
21 144 12 11% 


l«% 

. ir H 
20% 20% - 1% 
20% 28% - 1% 
8% - % 
S-.+ k 

17 

»k- b 

47% - b 

6% - b 
5 + % 
9k- % 
3% — % 
W% -1% 

io - k 

B6k- % 
27%+ % 
12% -1 
25b - k 
V% - % 
20 % - 1 % 
5-18 


3% 

14 

9% 

64 

2fi% 

12% 

251 


a 


T7 

41 

11 b 

11 

11 - b 

MbtTeJ 2344 

7 

6% 

6%— k 

78 

955 

16b <ns 

I5b-Ik 

Modfaie JO 12 

51 

wk 

18b 

W%+ k 

12 

30 

30 

20b 

30 

Mo Bio 64 

785 

22% 


22 -1 

8 

28 

5k 

Sk 

5k 

too lex ft ie 

788 

37% 

36b 

38b- % 

2 

38 

8k 

9% 

Bk- k 

MontBc JO 10 

146 

16b 

16% 

18b 

9 

ISB 

ub 

Ilk 

ub + k 

Morrsn J4 14 

238 


28 

26 - % 

25 

683 

2ik 

21k 

2ik- k 

MoBlne ft 9 

333 

18% 

17% 

17k- % 

9 

SB 

19b 

17b 

17%- b 

MultWc JO 5 

380 

M 

13% 

13k- % 

16 

050 

25 

Mk 

24b- b 

Mo tim h 30 

76 

Wb 

Wk 

88k —1% 

- G 

-a 

— 




206 

13 

12b 

13 + b 

20 

28 

13 

u% 

IS - k 

- t 

-N 

— 



11 

108 

21% 

20b 

21%+ % 

NAC R 6 ft 18 

901 

37 

3fib 

36%- b 


330 

»> 

6 


NEC ft# *0 

48 

63% 

93% 

63% — 1% 

17 

472 

13% 

13 

13. - k 

NESS 

915 

8% 

S'i 

6k . 


NWNL 1ft 
NYMAGC.40 
NaenF ft 
Natec 


11 024 41 b 


11 138 24b 24 
22 306 25% 2 
551 




. W% 24% . 

8b 6% 8%-k 


NtComBk 1.40 7 205 31b 30 30 -1% 

NtCptr ft 20 453 8% 6% ■%- % 

NDsta 44 15 856 32 917* 31% - % 

NLosn .7Se 51 11-16 1 1MS 1 11-18-1-16 
NtiPza 21 281 IBk 18 18 - ■% 

NtwdCs 459 13% 12% 12b- % 

NtrSun J4 19 403 14% 14% 14% - b 

tCECO 9 722 13% 13 10 b 

Neltair 31 790 17 19% ie%- k 

NlwhGo 38 963 20% 20 23% - % 


7b 

7k+ % 

Nto*3y 22 3244 

6k 

8k 

•b- b 

Tmwck JOe 11 

477 

23k 

23k 

23b 

15% 

18 b + \ 

Neutrg g 28 

419 

a 

27 

27b- % 

Tnntaa 

82 

37 

35b 

36b + k 

tab 

16% - % 

NECrtt 35 

347 

44k 

Wb 

43b — i % 

Trnned 33 

236 

Gk 

5k 

6 - k 

wb 

10% - b 

NE Bus .72 14 

300 

19 

17b 

17k- % 

Trior i Ji 11 

S45 

6% 

5 

5 - k 

10 

iob- b 

Nwtmag 

140 

13 

12 b 

12b- b 

Tseng 

565 

4 

3k 

4 - b 

6% 

8b , 

NJSd JO 5 

TO7 

14b 

Uk 

13k- % 

JtiCran M 7 

sir 

22% 

21% 

Ok- k 

19% 

19k— b 

NY Bcp 12 

9 

11% 

lib 

11k + k 

TycoTv 9 

414 

27k 

21k 

21k- k 

6% 

Bk" % 

NwtaNwK 21 2684 

14k 

13k 

13k -lk 

TycoTy wl 

510 

9% 

8% 

8% - b 

33 

33 

NMilSc JO 8 

a 

7 % 

7 

7 - % 

Tyson J4 15 3349 24% 

23% 

23k- k 

Uk 

11k- % 

NvridBK JO 4 

27 

ak 

ab 

8b- k 

- U 

-U 




4k 

4k- k 

New pc .12 12 

38 

9% 

0]f 

9k" % 

LIST Cp .63 7 

638 

15% 

14% 

14%- k 

9% 

9k- k 

N-pPh 

918 

3k 


3 -1-16 

UnW a 10 

337 

13 

12k 

13 

4% 

4k- k 

Mk# B JO 10 1805 

54 

52% 

53b- % 

LhtSrk 1J2a 6 

es 

Mk 

23k 

Mk- k 

18% 

iob- k 

NbleOr 

545 

8k 

7b 

7%- % 

UAEn A 1882 

18b d18 

16k- k 

15b 

15% - b 

Nofdan .72 14 

68 

50 

49 b 

50 + b 

UAEn 5 

654 

16b dW 

16b 

5k 

6 - k 

Kordat ft 222409 

35 
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Japan’s car 
industry 
changes to 
higher gear 


O NE of the smartest 
ways to stay on top in 
business is to change 
the miss while yoa are ahead. 
Now that western industry has 
finally grasped the importance 
of Japanese-style production, 
Japan's carmakers are prepar- 
ing to do just that by widening 
the field of competition far 
beyond the factory floor. 

If Japan’s strategy succeeds, 
matchin g its levels of manu- 
facturing quality and cost will 
still be essential - bat no lon- 
ger sufficient to stay competi- 
tive. The new battle will be 
waged around product devel- 
opment and production. 

Though western carmakers 
have shortened their product 
development time from seven 
to five years in the past 
decade, the average time in 
Japan has been cnt to four 
years - and Honda is at three. 
The process also absorbs half 
the man-hours required in the 
West, thanks to lean, multi- 
functional development teams 
which inter-act closely with 
manufacturing and production 
engineering. 

Japan’s second trump card 
is lower breakeven levels. Effi- 
cient, flexible manufacturing 
enables Japanese models to be 
replaced routinely every four 
years and output in produc- 
tion runs as low as 500,000. In 
most of the western car indus- 
try, higher unit costs dictate 
product lives of 10 years and 
volumes of about 2m. 


Innovation 


By combining these two 
advantages, the Japanese 
appear set to make speed of 
product innovation the com- 
petitive benchmark in the 
world car market of the 1990s. 
Borrowing a technique bum 
the consumer electronics 
industry, they aim to shower 
the market with different mod- 
els. which they will also use to 
test out new design features 
and technology. 

The approach should enable 
Japanese manufacturers to 
respond more effectively to 
emerging consumer fashions - 
and indeed to generate those 
fashions. Its first fruits are 
already visible in the latest 
generation of compact town 
cars, still on sale only in 
Japan, and in Mazda's racy 
MX-5 sports convertible. 

The volume car business, 
with its substantial scale econ- 
omies, is unlikely to be dis- 
placed by this niche strategy. 
But it may well become more 
volatile, since output will be 
geared more directly to 
demand. In effect, the Japa- 
nese need only commit them- 
selves to make models in vol- 
ume once they have proven 
themselves in the market. 

This changing pattern of 
competition may seriously jolt 
western carmakers, most of 
whom are geared to serving a 
market neatly divided into tra- 
ditional product segments. To 
stay even, they will need dras- 
tically to streamline manage- 
ment and integrate their 
operations much more tightly, 
all the way from initial design 
to factory floor. 

Ford is probably best-placed 
to meet the challenge. It has 
extensively reorganised its 
international production net- 
work, applying lessons learned 
from Mazda, its Japanese part- 
ner. It is also working hard to 
standardise components across 
different products and regions. 

However, some industry 
experts are sceptical about 
Ford’s plans to give worldwide 
responsibility for developing 
the different parts of its model 
range to centres in the US, 
Europe and Japan. They argue 
that this renewed attempt at a 
‘world car' strategy will 
impair Ford's ability to cater 
to diverse conditions in 
regional markets. 


Integrated 


By contrast, the trend in the 
Japanese industry is to create 
regional design and develop- 
ment centres focused primar- 
ily Oh local markets. The 
leader is Honda, which is well 
advanced with plans to create 
a completely integrated car 
operation in the US, which is 
already exporting output back 
to Japan. 

If there is a consolation for 
western carmakers, it is that 
diversifying simultaneously by 
product and by region creates 
massive complexity, which the 
Japanese have yet to prove 
they can manage. For compa- 
nies such as Toyota, which 
remains tenaciously commit- 
ted to- keeping all important 
functions centralised in Japan, 
the challenge is likely to be 
particularly hard. 
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P aul Reichmann leaned 
forward in his chair. 
He spoke softly. He 
always does. The tone 
was even. It usually is. He 
talked of businessmen taking a 
long view. 

Two things facilitate it. One 
is to have “a going concern 
with substantial values and 
cashflow." The other is to have 
"no requirement for quarterly 
results;" and this, he added, 
“comes back to private con- 
trol*” 

This long view and this pri- 
vate control are now being 
applied to Canary Wharf, a 
property development on the 
Isle of Dogs in east London 
which is so vast that, if it 
works, it be the catalyst of 
a shift in the geographical and 
commercial balance of the Brit- 
ish capital from west to east. 

“To understand Canary 
Wharf is to understand Olym- 
pia & York. O&Y has always 
been an innovator." 

This Canadian company is 
the Reichmann corporate 
vehicle, a commercial motor of 
such perceived power that 
when, in 1987, it took over the 
development of Canary Wharf, 
there was an automatic pre- 
sumption that what had before 
looked a shaky venture would 
be a solid happening. 

O&Y has not disappointed. 
Money has been poured into a 
scruffy part of the old London 
docks and buildings have 
started to come out of the 
ground. They are the first of a 
series on 24 separate building 
sites which will provide 10m 
square feet of office space - 
roughly equivalent to one sev- 
enth of the City of London's 
existing space - plus shops, 
restaurants, a hotel, car park- 
ing and space to walk around. 

“My conviction is that east 
London will become a major 
business district to comple- 
ment the City and the West 
End,” said Mr Reichmann. 
“There will be large develop- 
ments like King's Cross but 
east London is the only area 
where a major city can be 
built" 

This confidence, this desire 
to take a view which looks for- 
ward a decade, is in sharp con- 
trast with the view of the 
major British property groups. 
They have been dismissive of 
opportunities in London Dock- 
lands, preferring the estab- 
lished locations for develop- 
ments further to the west. *T 
wouldn't think twice about it 
We’ve had the chance for the 
last 15 or 20 years," said Syd- 
ney Mason, chairman of Ham- 
merson, in these columns last 
August 

Mr Reichmann. in British 
terms, is taking risks at 
Canary Wharf that the quoted 
British companies would not 
dare to contemplate. There are 
very few, if any, company 
chairmen who would be pre- 
pared to go to their sharehold- 
ers and say, “Look, we’re pro- 
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a decade ahead 


Paul Reichmann talks to Paul Cheeseright about 
his innovative approach to Canary Wharf 


posing to spend £4bn on some 
derelict land development and 
your dividends are going to be 
cut for the foreseeable future.” 

But O&Y does not have to 
bother about dividends. For Mr 
Reichmann. there are two 
ways of looking at when there 
will be a return from Canary 
Wharf. One is value for the 
cost of money. “That is now if 
you believe in the scheme" - 
the equivalent of saying that 
an article just purchased is 
worth the money paid for it 


PERSONAL FILE 


i Born, Vienna. Educated 
in Tangier 
Moved to Toronto 

i First property ventures 
in Canada 

> Completed First Cana- 
dian Place. 5m square 
feet of offices in Toronto. 
Appointed General Man- 
ager 

Entered New York mar- 
ket with purchase of 
eight buildings. 
Completed World Finan- 
cial Centre in New York 
Took control of Canary 
Wharf 


provided it was desired in the 
first place. The second is cash- 
flow. “to exceed the cost of 
money.” as Mr Reichmann put 
it. “That will take 10 to 15 
years." 

Such a time frame for cash 
returns would stretch the 
patience of even the most con- 
servative and sluggish of Brit- 
ish institutions. Not only that 
O&Y has been prepared to 
shoulder the front-end risk of 
Canary Wharf for much longer 
than would be acceptable to 
any British property develop- 
ment company. 

So far aU the work at Canary 
Wharf has been paid for out of 
O&Y-s existing resources. “We 
have not done any financing 
with UK institutions. We felt 
we should not do so until we 


reached a more advanced stage 
of the project,” said Mr Reich- 
mann. That stage will arrive 
during the next few months. 
But most British developers 
would want all their project 
finance in place before the first 
hole was dug on the site. 

“Because we set oat not to 
copy what others have done, 
the criteria are different We 
know what we will create and 
we know what the value will 
be,” Mr Reichmann asserted. 
He, at least, feels secure in the 
claim that “we are creating 
something that does not exist 
in Europe.” 

The odd thing is that the rea- 
sons Mr Reichmann gives as 
justifying investment in 
Canary Wharf would not be 
much disputed in the British 
property industry. He starts 
from the point that, according 
to O&Y’s research, the British 
economy over the last decade 
has levered itself up on to a 
higher trend line of growth. 

“The greatest importance to 
us is the fact that Britain has 
changed in the last 10 years - 
the work habits, productivity, 
the ability to get things done,” 
be added. The implication is 
that, wobbles on the economic 
charts notwithstanding, there 
will be a continuing demand 
for office space. 

“The office space is the plant 
and equipment of the service 
industries. They have grown at 
a faster pace than any other 
industry.” But the facilities for 
the service industries have 
lagged behind. Two thirds of 
London's office space is obso- 
lete, Mr RelrhmanTi noted. 

He brandishes Jones Lang 
Wootton figures to the effect 
that there is 155m square feet 
of offices in central London 
and Docklands. There is 23m 
square feet under construction 
and a further 53m square feet 
proposed. But, in central Lon- 
don, 45 per cent of the office 
space was built before the Sec- 
ond World War, 31 per cent 
between the war and 1979 and 
24 per cent since then. Even 


One authority would 
crown penal reform 


T he management of some 
130 penal institutions in 
England and Wales is 
about to be shaken up. At the 
same time, the Government is 
on the point of publishing its 
White Paper on legislative pro- 
posals for shifting the empha- 
sis of criminal justice away 
from imprisonment and 
towards punishment in the 
community, to be administered 
largely by the Probation Ser- 
vice. Is there a case now for 
setting up a single public 
authority to oversee the whole 
penal system, custodial and 
non-custodlal? 

It is a quarter of a century 
since the Government dis- 
solved the Prison Commission 
(established at the time of the 
nationalisation of prisons in 
1878) and absorbed the prison 
administration into the Home 
Office. Hie move was heartily 
disliked by the penal reform 
lobby. The Prison Commission- 
ers themselves were distinctly 
unenthusiastic about the 
change. And the prison service 
generally preferred to retain 
the direct link it bad with a 
body of highly-respected and 
publicly identifiable commis- 
sioners who, while answerable 
to the Home Secretary, exhib- 
ited a high degree of indepen- 
dence from Whitehall. 

The penal reform lobby 
argued then that the disappear- 
ance of the Prison Commission 
would remove those responsi- 
ble for prisons from public 
view and scrutiny, allowing for 
less public interchange on 
penal affairs issues and con- 
signing prison administration 
to the labyrinthine passages of 
an anonymous bureaucracy. 
Almost everything that has 
happened since in a parlous 
prison system has tended to 
confirm the opposition's pre- 
diction. Within the prison 
department of the Home Office 
the hierarchy of administra- 
tion has become a gargantuan 
body largely incapable of pro- 
viding an efficient organisation 
and management for running a 
modern penal system in a civi- 
lised society. Prison building 
programmes since 1959 have 
encountered difficulties in 
design and structure, so much 
so that the Department had to 
look to private architects and 
contractors to do the job. 
Prison Industries have con- 
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stantly run into difficulties. 
Staff management has been a 
worrisome problem, not helped 
by the Prison Officers Associa- 
tion, which has been a thorn in 
prison officials' flesh. It has 
been the kind of trade union 
that possessed and displayed 
an extraordinary capacity to 
frustrate the wishes of the 
employer. Even the “fresh 
start.” sensibly introduced to 
rationalise the prison officers’ 
pattern of work, has been only 
a qualified success. 

Imprisonment for those sent 
inside by tbe court has 
improved, despite the continu- 
ing archaic sanitation in most 
prisons and overcrowding, par- 
ticularly acute for the uncon- 
victed prisoner remanded to 
the local prisons. The one 
bright spot has been the Pris- 
ons Inspectorate (the introduc- 
tion of which was initially 
resisted by the Prison Service) 
vigorously led by the second 
Chief Inspector, Judge Stephen 
Tumim. Most of the liberal 
reforms of recent years - the 
abolition of censorship of pris- 
oners' mail, the judicial super- 
vision of prison disciplinary 
proceedings, and control over 
recall from parole - have been 
forced on the prison system by 
the European Commission and 
Court at Strasbourg. 

There have of course been 
some advantages from the dis- 
solution of the Prison Commis- 
sion. Career civil servants 
responsible for prisons have 
worked with prison personnel 
who spend some of their time 
working at regional headquar- 
ters as well as in the Prison 
Department of the Home 
Office. The location of prison 
administration within the 
Home Office has certainly 
made it easier for Home Office 
Ministers to impress their poli- 


some buildings constructed 
after 1980 fail to meet modem 
requirements for air condition- 
ing and provide inadequately 
for information technology. 

The only part of London 
where there is space to con- 
struct a new office city of 
appropriate standard with 
allied space for leisure is Dock- 
lands. All of this, said Mr 
Reichmann, with sales m a n ’s 
hat on. “will be compelling to 
mfppanips wanting to improve 
th eir op erations.” 

“WIQ be” are the operative 
words, for the only companies 
which so far have succumbed 
to the Reic hmann reasoning 
are Merrill Lynch and Texaco, 
two groups which have been 
clients of O&Y in North Amer- 
ica. There will be others like 
them. “Several names who win 
probably commit themselves 
quite soon are our tenants in 
America.” 

What Merrill Lynch and Tex- 
aco are paying, or being paid, 
to go to Canary Wharf, is not 
known, but said Mr Reich- 
mann, “early years with low 
i pramg do not disturb us.” 

It is at this point that Mr 
Reichmann and the British 
part company. The latter are 
less keen on the early low 
income, enthusiastic about 
slogging through years of 
development, perpetually wor- 
ried about tbe lack of transport 
facilities, though these are 
improving, and just not con- 
vinced that people want to go 
to Docklands. 

But Mr Reichmann, and 
indeed his two brothers, form- 
ing the triumvirate which con- 
trols O&Y, have won enough 
commercial battles in their 
timp to believe in victory at 
Canary Wharf, their largest 
undertaking so far. And they 
have won by taking the m™ 
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‘We view ourselves as a long-term UK company 7 


sort of long view of earlier ven- 
tures as they now take of 
Canary Wharf. 

When, for example, they 
moved into the New York mar- 
ket, buying office towers in 
Manhattan, during 1977, the 
City was nearly broke, the 
future looked bleak and the 
locals said the Reichmanns 
were crazy. Now O&Y is the 

Tri ggfrgf landlor d in Manhattan 
- the Rockefellers have been 
superseded. Property values 
now bear no resemblance to 
those 10 years ago. 

The Bpiriimanns have accu- 
mulated property investments 
across the US and Canada, 
their home base. They have a 
string of equity investments, 
most notably Gulf Panada in 
the energy sector, and Abffibi- 
Price in pulp and paper. Thar 
total asset value is shrouded in 


secrecy - $30bn (£l8.6bn) per- 
haps? Who knows? Mr Reich- 
mann shrugs, smiles but 
reveals nothing. 

But property is his first love. 
There has recently been a cor- 
porate review, explained Mr 
Reichmann. “Our future 
growth will be mainly in prop- 
erty. The thing we are best at 
is prope r ty.” And it will proba- 
bly be outside the US. “Globali- 
sation affects the company's 
operations. We did not know 
but we have discovered that 
development skills in the US 
are applicable in Europe.” 

So Canary Wharf is just the 
start “We view ourselves as a 
long term UK prope r ty com- 
pany. When Michael Dennis 
and Robert John (two -O&Y 
executives In London) say we 
can take an more we wffl be 
doing other things.” O&Y has 


bought a third of Stanhope 
Properties, a quoted UK devel- . 
oper. This gives Mr Reichmann gf 
“a window on tbe London mar- 
ket” and, he said, “in the long 
tern we'll probably be doing 
joint ventures with Stanhope.” 

It is all very far cry from 
childhood days. The Reich- 
manns were a Jewish family 
on the run from persecution - 
Hungary, Austria, France, 
Spain and then the refuge in 
Canada. The sense of religious 
and family solidarity engen- 
dered by those years explains, 
at least in part, the steady 
nerve and firmness which is 
the characteristic of a Reich- 
mann in a property deal. Not 
many budding tycoons “quite 
regularly were kept back from 
school for a couple of days to 
pack parcels” for Jews on the 
run from Hitler. 


This announcement appears as a matter of record only . 


des upon the prison system. 
This has been a mixed bless- 
ing. The massive strengthening 
of security provisions following 
the escape in March, 1962 of 
George Blake, the double agent 
of both MI6 and the KGB, put 
the clock of penal progress 
back 20 years. The proposal by 
Lord Mountbatten following 
the Blake escape for a special 
maximum security prison to 
accommodate all Category A 
inmates was rejected in favour 
of the dispersal of these prison- 
ers into four separate institu- 
tions. The policy has not been 
successful, if only because it 
imposed a higher degree of 
security for the bulk of Cate- 
gory B prisoners who were not 
high escape risks. 

Talk about privatisation of 
prisons is fading as it becomes 
clear that this would not be 
commercially profitable. But 
the Home Secretary Is indicat- 
ing that the new structure of 
local management of prisons 
might take a leaf out of the 
book of tbe NHS by introduc- 
ing general managers. But the 
detachment of prison adminis- 
tration from the non-custodlal 
segment of the penal system 
persists 

One distinct advantage of 
the absorption of the prison 
administration into the Home 
Office has been the close work- 
ing relationship between 
prison administrators and 
those responsible for oversee- 
ing the Probation Service 
which functions outside of 
Government. It has thus been 
possible for Minister to formu- 
late a cohesive penal policy 
and implement it legislatively. 

Every consideration dictates 
that the time is ripe for the 
establishment of a Criminal 
Justice Executive, a govern- 
ment agency statutorily cre- 
ated to manage the criminal 
justice system. It will be 
responsible for all convicted 
prisoners, and unconvicted 
prisoners including those kept 
in police stations as well as 
local prisons. It would adminis- 
ter the non-custodial and semi- 
custodial penalties and disabil- 
ities. It will be responsible for 
mentally disordered offenders. 
And it could provide a valuable 
structural back-up for the myr- 
iad of voluntary organisations 
active in after-care and com- 
munity service. 


In 1989 the two largest 
Oil & Gas Exploration & Production 
sales in the world were: 


British Petroleum pic 
$1.31 billion sale of assets 


Texas Eastern Corporation 
$1-40 billion sale of assets 


Oryx Energy Inc. 
Atlantic Richfield Company 
Conoco Inc. 

Exxon Corporation 
& Others 


Enterprise Oil pic 
Amerada Hess Corporation 
British Gas pic 


James Capel's Petroleum Services Department acted 
as an Adviser to the Vendors 
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